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Solicitors Japanese 
Ottack court ‘dump bank 
concession services’ 


Election setbacks will Experts dismiss 






A' decision to allow solicitors 
to conduct some cases in the 

• High Court has brought Immedi- 
ate criticism. 

- Lord Lane, . Lord Chief 
' . Justice, yesterday said they 
were to be able to represent 
clients in “ formal or un- 
opposed " hearings in the Court 
•..of Appeal, High Court and 
Crown Courts. 

■ Bur solicitors attacked the 
-limited nature of the change. 
One called it ” timid and 
pathetic.” Back Page 

Extradition ‘progress’ 

.Progress is being made on 
arrangements for extraditing 

• suspected terrorists between 
Northern Ireland and the Irish 
Republic, Northern Ireland 
Secretary Tom King said. Back 
Pag* 

Labour back in Oslo 

A; minority Labour Party 
Government took office in 
Norway under Ms Gro Harlem 
Brundtland. Eight of its 18 
ministers are women. Page 2 

Peres cool on Syria 

Premier- Shimon Peres said 
Israel did not intend to attack 
Syria and had no information 
that: Syria- was about to attack 

Israeli : . ... 

New Dhaka polls hint 

Bangladesh's Government said 
fresh polling, might be needed 
in some areas after allegations 
of violence and. ballot-rigging 
ill the general elections. Page 2 

Spanish colonel held 

A Spanish colonel was 
arrested after allegedly asking 
Libya for support for extreme- 
right activities in Spain. - Spain 
also expelled -the Libyan 
consul-general. 

Drugs protection plan 

The Government fs to seek 
statutory protection from legal., 
action for banks'wHicb volun- 
teer information about clients’ 
aagsible involvement, in. drugs 
trafficking-' * — < 


BARCLAYS Bank's chairman 
Sir Timothy Bevan told US 
I officials this week that Japanese 
banks and securities firms were 
dumping financial services on 
the world markets, forcing 
margins on traditional banking 
business down to unprofitable 
levels. 

Sir Timothy claimed in New 
York that Japanese institutions 
were behaving in financial 
services in the same way as 
in manufacturing. Back Page; 
Barclays' US plans. Page 3 

DOLLAR continued to fall 
against the yen, closing Y1.25 
down in London at Y162.3 
before strengthening slightly to 
Y162.825 in New York. Back 
Page; Money markets. Page 17 

EQUITIES fell for the fourth 
consecutive session although a 
late rally reduced the FT 
Ordinary Share Index's fall for 

WHInwhiahKaMaaAW 
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spur Tory calls for 
more public spending 


BY PETER RIDDELL AND MICHAEL CASSELL 
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Power workers’ action { 

Power workers are .to begin , 
official industrial action on Mon- 
day* for the .first -time in 16 
years,, and promised more action 
if their pay dispute wag not 
settled. Page 5 .. 

Turkish party formed 

The Free Democrat . Party, was 
set up in Turkey with 22 MPs 
of the dissolved Nationalist 
Democratic Party. It is the third 
biggest in Parliament and likely 
to be right-wing. 

Floods in Nairobi 

Torrential rain caused heavy 
Hooding in Nairobi. Kenya, 
filling 12 people. Four inches 
fell in one night. 

Chile raids continue 

Chile's military Government 
ignored an appeal from the 
Roman Catholic Church and 
ordered more raids on Santiago 
-slums as part of its anti- 
gnerrifia drive. 

Swiss yacht first home 

The UBS Switzerland was first 
across the finishing tine in 
Portsmouth in the Whitbread 
round-the-world yacht race after 
117. days, four hours and three 
mi mires— a record. 

Sfaerpa Tenzing dies 

Sherpa Tenzing Norgay, who 
conquered Mt Everest with Sir 
Edmund Hillary in 1953, died in 
Daneeting, aged . 72. 

Bags of money 

The cost of " providing civil ser- 
vants with briefcases rose oy 
£23,000 to £141.000 last year, 
the Treasury said. 
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the day to 6.6 The closing 
level of 1,330.3 gave a decline 
of nearly S3 points over the 
week. Page 18 

BRITISH Car Auctions is ex- 
pected this weekend to an- 
nounce the sale of its US 
vehicle auction activities for 
£52m. Bade Page 

PHILIPPINES’ President 
Aquino told US Secretary of 
State George Shultz that foreign 
debts incurred under ex-Presi- 
d^nt*Marcos would be fionourwk 
Page 2 • 

SPAIN’S main dock workers’ 
union called a ten-day strike 
from May 18 over, the Socialist 
Government’s plan for ports re- 
form. Page 2 

CIVIL SERVANTS* biggest 
union signed an agreement to 
co-operate fully on introducing 
new technology after, a ballot 
produced a narrow majority 
in favour of a deaL Page 5 

JBA is seeking to improve 
financial prospects of the 48 
Independent local radio stations. 
More than a third are losing 
money or breaking even. Page 
3; Analysis, Page 7 

COUNCILS could save millions 
of pounds a year by making 
better use of their properties, 
says the Audit Commission. 
Page 8 

GEC Telecommunications valued 
its contract to supply Mercury 
Communications with System X 
digital exchanges at £18m. - 
Page 4 

TNT, : Sydney-based inter- 

national transport group which 
has News International among 
its UK clients, lifted net profits 
by 45 per cent to A$6834m 
(£3Sm) in the nine months to 
March 3. Page 9 

CATER ALLEN, discount house, 
plans a- rights issue to -raise 
£18.5m to help meet the 
demands of market making on 
its capital. Page 8 

HENRY BOOT, Construction 
and property group, reported a 
1985 pre-tax deficit of £7.13m, 
against a 14.05m profit. Most of 
the loss was attributed to a 
Hong Kong container terminal 
contract. Page 8 . 
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PRESSURE among ministers 
and Conservative MPs for higher 
public spending on education, 
housing and health is set to 
increase amid considerable 
party unease over the parly’s 
setbacks in the local council 
elections and two parliamentary 
by-elections on Thursday. 

A senior minister close to 
Mrs Margaret Thatcher admitted 
that a number of policy areas 
now needed urgent attention. 
They included educatiton, rela- 
tions between central and local 
government following this 
year’s row over the rate support 
grant, and the way the Govern- 
ment has been presenting its 
record on the National Health 
Service. 

Spending ministers will be 
pressing for increases in their 
programmes, given concern over 
education, housing and health 
reported during the elections. 

Tory MPs voiced consider- 
able private criticism about the 
performance of Conservative 
Central Office and of Mr 
Norman Tebbit, party chair- 
man, over his combative style 
which critics say may have 
alienated voters in the by- 
elections. 

Mr Tebbit, yesterday ques- 
tioned who these critics were 
but admitted the results con- 
tained lessons for the party 
organisation. 

It is clear that there will be 
no sudden changes of policy 
nor is there any apparent inten- 
tion of changing the timetable 


LOCAL ELECTIONS 
State of the parties 

Seats 

gained lost 
Conservatives 59 764 

Labour 571 87 

L(b /SDR Alliance 386 TI4 

Independents 18 75 

Scottish National 13 3 


Councils changed hands as follows: 
Labour won from Conservative: Rosscn- 
dalc. Buiy. Tamworth; liom no overall 
control: Ealing, Great Grimsby. Brent. 
Dudley. Bradlord. Hyndbum. Biiflhion. 
York. Bristol, Blackburn. Rochdale, 
Hemmorsmith and Fulham. Lothian. 
Waltham Forost. 

Conservatives won irom no overall 
control: Basingstoke and Doane. 

Alliance won Irom Conservatives: 
Adur. Sutton: Irom Labour: Tower 
Hamlets. 

Conservatives lost to no overall 
control: West Orton. Farehem. Craven. 
Sefion. Kingston upon Thames. Connle- 
ton. Colchester. Chester. Three Rivers, 
Swale. Trafford, North Beds. Wavency. 
Woking. South Lakeland. West Lancs. 
tVnraf. Groat Yarmouth. Havering. 
Stroud. Elmbridge. Grampian. Hilling- 
don, Taysidc. 

Independents lost to no overall con- 
trol: Pen with. 


for the replacement of Sir 
Keith Joseph as Education 
Secretary later this month. 

Contrasting views within the 
Cabinet about the direction of 
policy are likely to surface 
over the weekend when both 
Mr Tebbit and Mr John Biffen, 
Leader of the Commons, are 
due to give television inter- 
views. 

The nervousness of Tory 
MPs about the results was 


Teachers given 5.5% rise 
to end schools disruption 


BY DAVID BRINDLE. LABOUR STAFF 


■TEACHERS" are' to receive- -air 
interim pay rise of 5.5 per cent 
or £a20, whichever is greater, 
to end the disruption of schools 
in England and Wales. 

The statutory Burnham pay 
negotiating committee agreed 
Iasi night to the deal which 
adds an estimated 5.7 per cent 
to the salary bill and will also 
lead ot the readmission of the 
National Union of Teachers, 
the biggest teaching union, to 
long-term talks on teachers’ 
salary and employment 
contracts. 

The pay deaL backdated to 
April 1, will add almost £550 
to the salary the average class- 
room teacher, which is just 
under £10.000 a year. The 
Burnham Committee also 
agreed a 7 per cent increase 
for London weighting allow- 
ances for teachers for 1985. 

Agreement on the deal fol- 
lowe d tal ks last week between 
the NUT and Labour education 
authority leaders, following the 
intervention of Mr Giles Radice, 
the Labour _ Party’s senior 
spokesman on education. 

The NUT, representing almost 
half the 400,000 state school 
teachers, bad been excluded 


from -the -long-term contract 
negotiations because it had 
been continuing disruptire 
sanctions in schools in spite of 
the settlement in March of the 
13-month teachers* pay dispute 
on the basis of a 6.9 per cent 
rise backdated to April 1. 19S5 
plus 1.6 per cent from March 
SI this year. 

The union was threatening to 
resume strikes in selected edu- 
cation authorities from next 
Tuesday, had there been no pro- 
gress at yesterday's talks. 

Mr Fred Jarvis, the NUT's 
general secretary, said last 
night: "I certainly regard this 
as a victory although it is 
necessarily a matter where there 
has been goodwill on both 
sides.” 

The break-through yesterday 
was made possible by two deve- 
lopments. 

Firstly the smaller teaching 
unions, with the exception of 
abstention by the National 
Association of Head Teachers, 
voted to back the NUT’s claim 
for an interim rise of £800 a 
year for all teachers. 

This coalition around the 
claim came after the NUT 
accepted that the figure should 
not be a hard-and-fast target. 


Fiat seeks US market access 
through deal with Chrysler 

BY ALAN FRIEDMAN IN MILAN AND PAUL TAYLOR IN NEW YORK 


FIAT. Italy’s leading car maker, 
and Chrysler, the third-largest 
US car group, are in talks aimed 
at achieving a commercial 
agreement which could see the 
return of Fiat to the North 
Am erican market after an 
absence of about five years. 

The proposals being discussed 
provide confirmation that Fiat 
has not been deterred hy its 
abortive merger talks last year 
with Ford from pursuing colla- 
boration or joint ventures 
wherever it sees commercial 
advantage in so doing. 

The proposals being discussed 
between senior executives of 
the two companies would call 
for a specific range of Fiat car 
models to he sold in the US 
via Chrysler’s distribution net- 
work. 

At the same time, Chrysler 
might offer some of its mode> 
through Fiat dealers in Euro- 
pean markets. 


In addition it is understood 
that there could be collabora- 
tion on components between the 
two companies. 

At Fiat group headquarters 
in Turin last night, the company 
confirmed the existence of the 
talks but stressed that the aim 
was “a commercial agreement 
only and not a financial agree- 
ment.” 

Share exchanges were not 
under consideration. In the 
commercial area, however, Fiat 
said “the possibilities are 
infinite.” 

Although full-scale Fiat-Ford 
merger talks foundered through 
an inability to agree on who 
should control the venture, they 
still produced a combined effort 
in commercial vehicles produc- 
tion between Ford and Fiat’s 
commercial vehicles subsidiary, 
Iveco. 

The talks with Chrysler 

CONTENTS — 


began recently during a visit by 
Chrysler executives to Turin, 
according to Fiat. The discus- 
sions are to be pursued during 
the next few days by a Fiat 
delegation to Chiysler’s head- 
quarters. 

Fiat stressed that the talks 
were at an early stage, while 
Chrysler refuesd to confirm 
even that the talks were going 
on. “We are constantly study- 
ing and evaluating business 
opportunities and we do not 
make any comment on specu- 
lative reports.” it said. 

Privately, however, people 
close to Chrysler confirmed that 
the discussions had been taking 
place and that they had reached 
the stage of talking about 
specific model sales plans. 

Chrysler already imports 
into the US small cars made by 
its Japanese affiliate. Mitsu- 
Continued on Back Page 



After UK elections: still a three horse 

race 6 

Man in the news: the passenger who 

wouldn’t take the strain *> 

The IBA; Lord Thomson looks for a 


‘better way’ 7 

Cathedrals: the price of salvation ... 7 

Editorial comment: something for every- 
one 7 

Survey: Portugal 11-16 



5 

FT Actuaries 

3 

London Options . 

% 

Stock Markets: 




Foreign Exchange 

17 

Man in the News 


London 

IB 

Bitfg- Sac Ratos... 

7 

Gold Markets ... .. 

17 

Money Markets .. 

17 

2 

Wall Street . 

10 

10 

Commodities 

Company News ... 

17 

8 

Inti. Co News 

6 

Recant Issues 

9 

UK News; 

... 3. -t 

Economic Diary ... 

3 

Letters 

7 

Share information 72. 23 

Labour 

5 

European Options. 

9 

la* 

24 

St Dealings 

18,18 

Uhil Trusts 

.. 19-21 


Chernobyl 
meltdown danger 


BY PATRICK COCKBURN IN MOSCOW 


reflected yesterday in the com- 
ments of a number of senior 
backbenchers, including Sir 
Edward du Cann and Mr David 
Crouch, who - urged the 
Government to be more sensi- 
tive to the views of its suppor- 
ters and to improve its 
presentation. 

Mr Francis Pym, former 
Foreign Secretary and chair- 
man of the Conservative 
Centre Forward group of back- 
benchers, noted his previous 
warnings of the need for a 
more caring and considerate 
approach. The parry must 
“ now broaden its appeal and 
be seen, once again, as the 
party of the whole nation.” 

Mrs Thatcher brushed aside 
such doubts. During a short 
visit to party workers at 
Central Office she said: “We 
must now keep right on with 
our policies and redouble aur 
efforts to win the next elec- 
tion.” 

The most startling result 
from Thursday's elections was 
the Conservatives’ loss of the 
previously safe Rycdale seat in 
North Yorkshire. A majority of 
16,142 at the 1983 election was 
turned into a majority of 4.940 
for Mrs Elizabeth Shields of 
the Liberal/SDP Alliance. 

In West Derbyshire Mr 
Patrick McLoughiin, the Con- 
servative, was declared the 
winner by only 100 votes over 

Continued on Back Page 
Editorial comment and Still 
a three-horse race, Page 6; 


DANGER of a meltdown at the 
Chernobyl nuclear reactor in the 
Ukraine was dismissed yester- 
day by members of the Interna- 
tional Atomic Energy Agency. 

Dr Morris Rosen, one of the 
experts in a team led by Dr 
Hans Blix, the LAEA president, 
said that infra-red detection 
methods indicated that the 
temperature inside the reactor, 
although remaining high, was 
well below melting point and 

was falling. 

Dr Blix and his colleague 
are the first independent 
foreign experts to be given 
access to Chernobyl by the 
Soviet Union. Their report is 
expected to dampen fears that 
the reactor fire is still out of 
controL 

In a joint communique, the 
Soviet Union aDd the IAEA 
announced agreement to pro- 
vide radia lion readings from 
several monitoring stations. 
Warning mechanisms at Soviet 
nuclear power plant designed 
to detect radiation which could 
affect other countries, might 
also be introduced, according to 
the Soviet news agency Tass. 

Asked whether other Cherno- 
byl-type reactors had been shut 
down. Dr Rosen said that apart 
from the four at Chernobyl the 
“ Soviet authorities seem to 
have found nothing in their 
research so far” to lead them 
to do so. 

A Western diplomat in Mos- 
cow said that four of the re- 
maining 11 Chernobyl-type 
reactors were still shut He was 
unclear about the status of the 
others. 

Dr Blix confirmed that the 
original explosion took place on 
April 26 during maintenance 
operations at the fourth 1,0 00 
Mw reactor. The Soviet 
authorities were studying a 
number of hypotheses about its 
cause. 

Soviet experts have agreed to 
attend a meeting in Vienna 


later this year to discuss the 
disaster in detail. 

The IAEA team was gener- 
ally reassuring about the 
danger from radioactivity in the 
Ukraine and Byelorussia, the 
two Soviet republics most 
likely to be affected. While 
they had no full data on radia- 
tion levels over the past fort- 
night they' said that most of 
the isotopes released were 
shortlived, including the dan- 
gerous isotope iodine 131, 
which made up half the 
emissions. 

Most residents at the settle- , 
men t of Pri pya t were inside 
their houses when the accident 
occurred and thus were not 
dangerously exposed to radio- 
activity. the agency said. 

It confirmed, however, that 
evacuation started on April 27, 
36 hours after the accident. 
Potassium iodine pills were 
widely distributed for protec- 1 
tion against radio-iodine. 

Efforts are being made to 
encase the entire reactor in 
concrete. Work includes dig- 
ging a tunnel under the reactor 
to facilitate construction of a 
concrete platform. 

Within the 24-mile forbidden 
zone round Chernobyl radiation 
levels have dropped from 10-15 
millirem per hour soon after 
the accident to 0.15 millirem 
on May 8. Radioactivity in 
Kiev’s main water reservoir has 
never reached danger levels. 

Dr Georgy Arbatov, head of 
Moscow's USA and Canada insti- 
tute. said in yesterday’s Com- 
munist Party daily, Pravada. 
that the only Soviet error was 
in understi mating “ activity ’’ 
and co-ordination of anti-Soviet 
propaganda.” 

Cancellation of a tour of the 
Soviet Union by the London 
Festival Ballet was the result 
of the performers “being mas- 
sively manipulated by the 
British propaganda machine.” 
the newspaper Sovictskaya 
Kultura said. 
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hut -a basis for negotiation. 
The NUT also impressed the 
other unions that it was look- 
ing in earnest for a way out 
of the dispute. 

Secondly, the NUT broadly 
accepted three pre-conditions 
stipulated by the employers. 
That there should be, “a re- 
turn to peace and calm in our 
schools immediately"; that it 
should support the long-term 
talks and co-operate with them 
in every respect: and that an t 
interim pay rise would be 
accepted without prejudice to | 
anything arising from the long- 
term negotiations. 

Mr Jarvis said he interpreted 
“peace and calm” to include 
the working of so-called “ volun- 
tary” duties, although there is 
no guarantee that teachers will 
indeed return to covering for 
absent colleagues, the most dis- 
ruptice of the sanctions used. 

Mrs Nicky Harrison, the em- 
ployers' leader attending her 
last meeting before standing 
down, said her reaction to the 
settlement was “ absolute sheer 
relief " She expected teachers 
to resume covering for col- 
leagues and a complete end to 
15 months of disruption in 
schools. 


4 No significant danger to 
health’ in the West 
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BY OUR FOREIGN STAFF 

THE ACCIDENT at the Cher- 
nobyl nuclear reactor has so 
far caused no significant danger 
to health in any Western 
country, the Nuclear Energy 
Agency in Paris said yesterday. 

The statement was made after 
the first full assessment of the 
agency’s safety committee since 
the accident a fortnight ago. 

The agency, which represents 
23 industrial countries in the 
non-Communist world, said that 
it did not at present see the 
need for significant changes in 
western safety procedures for 


nuclear installations. Eut it 
would intensify pressure for 
increased global co-operation on 
nuclear safety, including that 
with the Soviet Union 
The safety committee agreed 
that present evidence suggested 
that radiation levels outside the 
Soviet bloc had not exceeded a 
tenth of the international safety | 
limit of 2.000 becquerels per 
Continued on Back Page | 
Turbine failure may be cause, | 
Page 2 

Britain to wind down alert, 
Page 4 



RUSSIA 

After Chernobyl . . . Patriot 
Cockburn reports from Russ‘s 
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Turbine failure may be cause 


BY DAVID HSHLOCK, SCIENCE EDITOR 


A "FAILURE in a turbine- 
generator unit could have 
initiated the disaster at the 
Russian nuclear power station 
at Chernobyl in the Ukraine. 

The Chernobyl station has 
been designed in a way which 
would allow a major turbine 
failure, such as the failure of a 
turbine disc, to affect the reac- 
tor itself. 

British power station 
designers accept that failure of 
turbine discs is a “ credible 
accident,” and lay out stations 
so that parts of a failed turbine 
would fly away from the reac- 
tor. as the sketch shows. 

The turbine is the steam 
engine driven by high-pressure 
steam from the reactor, which 
rotates an electricity generator 
on the same shaft. 

Top officials from the Inter- 
national Atomic Energy 
Agency, who visited Chernobyl 


by helicopter on Thursday, 
reported yesterday that " explo- 
sions occurred in the fourth 
unit of the Cherbonyl nuclear 
power station.” They do not 
specify that they began in a 
reactor. 

British experts have been 
trying to reconcile Soviet TV 
pictures of the stricken Cherno- 
byl No 4 reactor, and measures 
the Russians are said to have 
taken to quench the fire by 
dropping sand and chemicals 
from the air. with drawings of 
the power station layout. 

It has emerged that the 
accident may have begun with 
the failure of a turbine disc in 
one of the two 500 Mw turbine- 
generators serving the Cherno- 
byl No 4 reactor. 

According to tbe Russian 
designs, such a failure could 
have ejected a large piece of 
metal towards the reactor, pos- 


sibly severing the connections 
which pipe steam from the 
reactor to drive the turbine. 

The turbine is believed to be 
a modern high-speed machine 
cooled with liquid hydrogen gas, 
whicb could account for reports 
suggesting that the fire in- 
volved hydrogen. 

It appears to be the turbine 
hall and not the reactor itself 
which has lost its roof, accord- 
ing to Russian pbotographs. 

Previously it had been 
assumed that the hydrogen 
involved in the explosion was 
generated when water, escaping 
inside the nuclear reactor core, 
was converted into hydrogen. 

“The Russians have used a 
layout for Chernobyl we would 
never adopt in the UK.” a senior 
executive of the Central Elec- 
tricity Generating Board said 
yesterday. 

The Implications of the latest 
information on the Chernobyl 
accident were being discussed 


at a meeting called by Lord 
Marshall, CEGB chairman, last 
night. 

Dr Han$ Blix. director-general 
of the International Atomic 
Energy Agency, who visited 
Chernobyl this week, disclosed 
in Moscow yesterday that the 
Chernobyl No 4 reactor was 
undergoing planned mainte- 
nance. and was operating at 
only 7 per cent power when the 
accident occurred. 14 days ago. 

One possible scenario which 
now emerges is that the turbine 
failure was so disastrous that it 
encompassed the control room 
serving both units No 3 and 
No 4. 

The British electricity 
industry has suffered major 
turbine failures, for example at 
the Hinfcley A nuclear station 
in Somerset. 

Reports published in Moscow 
earlier this week said an explo- 
sion had destroyed *' structural 
elements of the building 
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housing the reactor." After- 
wards, the “ engine room coat- 
ing “ — presumably the walls of 
the turbine hall — caught fire. 


This led to flames 90 metres 
higb. the report said. 

Events leading to what is 
■believed to be a partial melt- 


How international experts think the nuclear accident 



THE following is the full text 
of a statement issued by the 
International Atomic Energy 
Agency at a news conference 
in Moscow yesterday: 

A full and authoritative 
description of the accident, the 
reasons for it, and consequences 
of it. can only be given by the 
Soviet authorities after neces- 
sary analysis. 

We have, however, prepared 
the following brief description 
which is based upon what we 
have learned from a number of 
talks with ministers, officials 
concerned and experts, and to 
some extent from our own 
.'visual observations during a 


helicopter flight around the 
Chernobyl nuclear power plant 

On April 26 at 1.23 am ex- 
plosions occurred in the fourth 
unit of the Chernobyl nuclear 
power station. At that time the 
reactor, which was undergoing 
a planned maintenance shut- 
down. was at 7 per cent power 
level. 

As a result of the explosions 
two persons lost their lives, one 
from hot steam burns, the other 
of injuries from falling objects. 

So far there are only hypo- 
theses regarding the specific 
reasons for the accident. Re- 
search and detailed analysis are 
under way. Records of data 


from the control room were 
recovered after the accident 
and are being studied. 

The explosions caused fire. 
The reactor building, equipment 
in it, the reactor itself and the 
reactor core were extensively 
damaged, resulting in radio- 
active releases beyond the 
nuclear power station area. 

The chain reaction auto- 
matically stopped at the time 
of the accident. This is con- 
firmed by the fact that medical 
examination of persons affected 
showed no evidence of "high 
neutron flux exposure. 

A large part of the radioactive 


releases consists of the emission 
of short-lived radionuclides. 
Measurements indicate that up 
to 50 per cent of the emissions 
were in the form of iodine 131. 

Fire teams came quickly to 
the site. Work was complicated 
by the fact that neither water 
nor chemicals could be used. 
Firemen and some nuclear 
power station personnel were 
among those injured by 
radiation. 

Most residents in adjacent 
areas were indoors at the time 
of the accident, thus reducing 
their exposure. 

In the early morning of April 


26 monitoring equipment regis- 
tered increased radioactivity 
and reported this. 

Evacuation began on April 27, 
starting with women and chil- 
dren. Up to 48,000 people were 
evacuated from Chernobyl and 
other locations within a 304cm 
radius. 

As a preventive measure 
potassium iodine tablets were 

widely distributed inside as 
well as outside the 30 km zone. 

Two hundred and four persons, 
including nuclear power station 
personnel and fire fighters, were 
affected by radiation from first 
degree to fourth degree. IS 
persons being in the fourth 


degree. All 204 persons were — . . .. 

hospitalised - in Moscow and ■ was -not damaged in the. a^aaent. 
treated medically. In some 


cases bone marrow transplants 
were performed. • 

The radioactive releases from 
tbe damaged unit have been 
significantly reduced by shield- 
ing and neutron - absorbing 
material — - sand, boron, clay, 
dolomite and lead — dropped 
from helicopters over the 
reactor resulting in decreasing 
radioactivity levels in the 30 km 
zone. 

Necessary shift . personnel 
work on the site to keep the 
undamaged reactors in safe 
shut-down condition. The third 
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Two killed 


In raid on 


Gulf tanker 


TWO PEOPLE were killed 
when a Liberian ship near the 
Saudi part of Ras Tannurah was 
set on fire yesterday in an 
.apparent Iranian raid, Lloyds 
- Shipping Intelligence said. 
Renter reports. 

Lloyds said the 125,465-ton 
tanker Aristotle S. Onassis was 
burning after the air raid. The 
attack followed Iraqi raids on 
a Tehran refinery and an oil 
; tanker near- the southern 
-Iranian port of Bushehr. Iran 
pledged- to respond to the Iraqi 
attacks. 

The raid took place in an 
area where Iran has in the past 
attacked ships bound for or 
leaving Gulf .Arab ports. 
jqa£ iqa.C iqait Aaqi Xatp Xatftis 


S. Africa death toll 


The South African Institute 
of Race Relations said yesterday 
the death toll in the past 20 
months of unrest had soared 
far above 1,500, AP reports 
from Johannesburg. The 143 
deaths in political violence in 
April ' made the month the 
third-blodlest since daily riot- 
ing broke out in black town- 
ships in September 19S4, the 
institute said. 

It added that 531 people were 
Wiled in the first four months 
of this year, compared with 
just 149 in the final four 
months of 1984. 


Drilling plans cut 


Australian oil exploration com- 
panies have' dropped plans for 
drilling more than 120 onshore 
and offshore wells in 1986 due 
to the collapse in world oil 
prices, t he Australian Petro- 
leum Exploration Association 
(APEA) said yesterday, Reoter 
reports. Companies now plan 
to drill 134 onshore wells, 
down from a projected 250, and 
50 offshbre wells instead of 
58. an association survey 
showed. 


Classes suspended 


The American University of 
Beirut's faculty association 
voted yesterday to suspend 
classes until the release of the 
latest kidnapped professor, AP 
reports from Beirut The deci- 
sion taken by the association’s 
executive committee came two 
days after the abduction of 
Nabil Matar, 36. associate pro- 
fessor of cultural studies, as he 
was walking to the campus from 
his house. No group has claimed 
responsibility for his abduction. 


Fresh voting likely in Bangladesh 


BY JOHN ELLIOTT IN DHAKA 


BY JOHN ELLIOTT IN Dhaka 
FULL results of Bangladesh’s 
general election will probably 
be known by the end of next 
week following an unexpected 
announcement in the early 
hours of Friday morning that 
fresh polling might be neces- 
sary in parts of 109 constitu- 
encies. 

This followed allegations of 
extensive violence and rigging 
in the polls last Wednesday 
which Mr Choudhury Masud, 
the election commissioner, said 
Ust night Involved “ more 
disturbances than ever. before.” 

Yesterday . morning’s 
announcement came six hours 


after a sudden halt in the pub- 
lication of results. It coincided 
with growing doubts about 
whether President : Ersbad’s 
Jatiya Party would win more 
than the barest of majorities 
and so led to immediate specu- 
lation that time was needed to 
manipulate the results. 

On tbe other hand govern- 
ment officials suggested that 
the announcement meant that 
a maximum amount of time 
was being spent looking into 
allegations of rigging, in order 
to try to improve the inter- 
nationally battered. -uriage of 
Gen Ershad’s first' big-. move 
towards a form of parliamen- 


tary democracy. 

Election officials are deciding 
now wbether to call fresh polls 
in parts of 109 constituencies 
where there have been allega- 
tions of violence, intimidation 
and rigging. The full results 
will be announced when this 
exercise has been completed by 
the end of next week, 

The losing candidates can 
lodge requests for full constitu- 
ency re-polling with 64 election 
tribunals. Already the Jatiya 
Party has called for re-elections 
in -approaching 30. constituencies 
and the main Aw ami League 
opposition Alliance in not ’less 
.than 5&-'-'But these bumbers 
might be reduced once tbe heat 


of election rows has cooled 
down. 

Lt Gen H ossein Mohammed 
Ershad seized power in a 
peaceful coup four years ago. 
The Jatiya Party was set up 
late last year to support him 

The Election Commission’s 
announcement led to protests 
from opposition parties yester- 
day but it does not seem to 
have upset the intention of the 
Awaml League alliance to 
accept the election overall and 
take its., seats in the National 
Assembly alongside The Jatiya 
and other members, although 
the Awami League has called 
a half-dayi-strike next' Wednes- 
day. 


Women take 


8 jobs in 
Oslo cabinet 


By Fay G jester in Oslo 




India says Colombo wflling to resume talks 


BY K. K. SHARMA IN NEW DELHI 


THE Sri Lanka Government is 
now willing to enter into 
** meaningful ’’ talks to solve the 
ethnic crisis on the island, 
according to India, but will 
have to make further con- 
cessions to the Tamil minority 
before an agreement can be 
reached. 


That is the conclusion reached 
in New Delhi following pro- 
longed talks earlier Ibis week 
in Colombo, between the Govern- 
ment and an Indian delegation 
led by Mr P. Chidambaram, a 
minister of -state. 


disturbing news that the 
militants are determined to con- 
tinue fighting and have resorted 
to terrorist acts in the heart 
of Colombo. These coincided 
with the discussions held earlier 
this week between the Indians 
and Sri Lankans and could 
seriously jeopardise their out- 
come. India immediately “ con- 
demned ” the terrorist acts. 


Tbe Indian side was told that 
tbe Sri Lankans were now pre- 
pared for a political, rather 
than military, settlement. 

Fears that President Jaye- 

waxdene had opted for a 
military solution were raised in 
recent weeks when fighting in 
the embattled northern and 

eastern parts of Sri Lanka 
escalated rapidly and the 

Government used jet fighters to 
bomb Tamil guerrillas. 

This has become more 
important because of the 


There could be two reasons 
for the explosions in Colombo: 
First, tile militants want the Sri 
Lanka Government -to break off 
the political dialogue and, 
second, they want to make it 
plain that it is they, and not the 
moderates, who represent the 
Tamils. 


week’s talks in Colombo. 

Officials feel that there are 
indications of some forward 
movement by the Sri Lank? 
Government on core issues such 
as the overall structure for 
devolution of power, law and 
order and land settlement But 
they feel that the ideas and 
offers that have emerged can- 
not be put together into a viable 
package without further con- 
cessions from the Sri -Lanka- 
Goverament 


An assessment of the impact 
of the explosions in Colombo is 
still being made in New Delhi. 
In the meantime, the Indians 
are waiting for some important 
clarifications from the Sri 
Lankan Government to fill a 
number of gaps in what are des- 
cribed as new “ formulations ” 
(rather than concrete pro- 
posals) presented during this 


While -India agrees that 
there' is no question or an inde-- 
pendent homeland -for the 
Tamils in Sri • Lanka, it has 
stressed that moves for re- 
suming- a political dialogue will 
be stalled unless the gaps in 
the new “ formulations ” are 
filled in quickly. 

The main problem now seems 
to be to mkke the concept of 
provincial councils in the north 
and East acceptable to the 
Tamils. The Indians feel tbe 
powers to be conferred on the 
councils should be adequate 
enough to meet legitimate 


Tamil demands on linkage 
between the two proposed 
councils and the issues of law 
and order, land settlement and 
language. This would go a 
long way towards reassuring 
the Tamils that they have 
sufficient autonomy within the 
framework of a united Sri 
Lanka. 

The fear is that it might take 
sl long time for these gaps to' 
be filled and that an escalation 
of the civil war in Sri Lanka 
by botb the Government and 
the militants, in the meantime 
could sabotage efforts to reach 
a political settlement 

Tbe Indians are keen that 
the dialogue between the Sri 
Lanka Government and Tamil 
leaders is resumed as quickly 
as possible but face the 
dilemma on how to initiate this 
in the light of the fratricidal 
strife between the Tamil 
militants. 

So far, the Indian delegation 
has held talks with the 
moderate Tamil United Libera- 
tion Front, 


Spanish dockers call strike over port reform 


BY DAVID WHITE IN MADRID 


Krupp heir dies 


Mr Arndt von Bohlen und 
Halbach, the last heir to the 
Krupp industrial fortune, died 
in a Munich hospital of heart 
failure, aged 48, officials of tbe 
West German manufacturing 
giant said yesterday, AP reports 
from Essen. Arndt von Bohlen 
was an international jet set 
figure who had been drawing a 
DM 2m (£599.000) yearly allow- 
ance since renouncing his in- 
heritance 20 years ago. 


Jordan financier dead 


One of Jordan's leading finan- 
cial figures. Mr Saliba Shukri 
Rizk, was found dead near his 
home on Thursday afternoon 
with a single bullet wound in 
his bead, and police are treat- 
ing the case as an apparent 
suicide. Rami G. Khonri reports 
from Amman. Mr Saliba Rizk, 
aged 60, beaded the firm of 
Saliba and Rizk Shukri Rizy, 
one of the Arab’s world’s oldest 
and most respected money ex- 
change houses- Tbe company 
was known to be under serious 
financial pressures. 


SPAIN’S main dock workers’ 
union has called a general 
strike from next Sunday (May 
IS), the latest move in a long- 
running dispute over the 
Socialist Goverment’s plans to 
reform the way ports are run. 

The 10-day strike call brings 
to a head a campaign of inter- 
mittent industrial action which 
hash affected various Spanish 
ports in recent weeks. It is 
backed by the independent 
dockers’ union, Ceep. dominant 
in the sector, and by two left- 
wing labour federations, but not 
by the Socialist UGT or the 
Communist-led Workers’ Com- 
missions. 


. It is expected to have most 
impact in Mediterranean ports 
(notably Barcelona and Valen- 
cia), in Bilbao and in the 
Canary Islands. However, tbe 
authorities plan to enforce 
minimum service provisions in 
order to ensure essential sup- 
plies and maintain passenger 
traffic. 

The conflict has escalated 
because of the Government's 
apparent determination to push 
its plan through, without wait- 
ing for the normal legislative 
process, which would mean 
delaying it until after the 
general elections in June. 

The reform, which the unions 


denounce as privatisation, is 
aimed at rationalising Spain's 
ports and making them more 
competitive under mixed-capital 
authorities. It is expected to 
involve a reduction of some 
3,000 jobs through early retire- 
ment. 

The planned new port com- 
panies would be 51 per cent 
state-owned, with the remainder 
in the hands of all the private 
companies operating in the 
ports, and would be responsible 
for organising the supply of 
casual labour to supplement 
fully-employed workers. 

This is designed to replace an 
odd system — preferred by the 


unions — under which dock 
workers are supplied through 
a special state body, the Office 
of Port Labour (OTP), but 
negotiate pay rates with the 
companies. When there is no 
work for them, they receive 
benefits out of state unemploy 
ment funds. 

The new arrangement would 
transfer this cost to the em- 
ployers, but in exchange the 
government would provide aid 
for the early retirement scheme. 
The OTP — whose function is as 
intermediary between dockers 
and dock employers — would 
disappear. 


LABOUR, Norway's largest 
party, is back In office after 
four and a half years in 
opposition, with women hold- 
ing a record eight out of 18 
ministerial jobs. 

A minority Labour Govern- 
ment headed by tbe party's 
leader, Ms . Gro .Harlem 
Brundtland, took over yester- 
day from the minority three- 
party coalition dominated by 
the. second largest party,.the 
Conservatives and led by Mr 
Koare Wfllocb. 

The new cabhiet will . sub- 
mit its policy statement to the 
Storting (parliament) next 
Tuesday and MPs will debate 
it two days later, on May 15. 
By tbe end of the month, it 
alms to have ready a revised, 
austerity budget for this year 
which is expected to contain 
tax i ncreases and some 
spending cuts, both made 
necessary by the steep fall in 
oil prices since the outgoing 
government’s 1986 budget was 
drawn up last year. Lower 
earnings by the country’s 
Important offshore petroleum 
industry will hit government 
revenues and the b lance of 
trade. 

M.s Brundtland told .a news 
conference: “Austerity vis' an 
Inadequate term for the. .vast 
.economic restructuring that 
must take place.” . . 

She said Labour would have 
to discard a programme of 
expansion adopted begore 
general elections last Septem- 
ber when oiL Norway’s main 
source of revenue, was doable 
today’s price of about $14 a 
barreL 

Ms Brnndtland's cabinet Is 
radical in only two respects: 
the number of women it con- 
tains and the low average age 
of its members (46.5). Other- 
wise^ the ministers chosen be- 
long mostly to the party's 
...centre or right wing 

It was the coalition's 
attempt to win parliamentary 
approval for a relatively mild 
package of austerity measures 
which led to its. defeat Its 
three parties together have 
78 seats In the - 157-member 
Storting — only one more than 
Labour (71), plus its parlia- 
mentary ally, the Socialist 
Left Parly (6). Holding the 
balance is the tiny right-wing 
Progress Party. 

Last week, the Progress 
Party’s two MPs refused to 
vote for an increase in the 
petrol tax — part of the coali- 
tion package — although Mr 
Willoch had warned he 
would resign if the measure 
did not get through. When 
it was defeated Mr Willoch 
had to quit, but he admitted 
yesterday that be did so 
“with a heavy heart.” 


Nakasone poll hopes r?u 



BY JU8EK MARTIN. IN TOKYO 


THE CHANCES of Japan hold- 
ing a snap general election next 
month, considered a probability 
before this, week’s Tokyo sum- 
mit, receded yesterday: 

This was immediately inter- 
preted in political- circles as 
a big setback to Mr Yasubiro 
Nakasone’s hopes of retaining 
the Prime Ministership later in 
the year. Me has > already ; beep, 
heavily criticised At hozoe for 
falling *to ' protect ' Japan’s 
interests at the summit 

‘Hopes •^fbr‘ , afl'tiectibnfiaded • 
when 1 ‘the CSbinet approved a 
mediation -plan put forward by 
the Speaker of the Lower House 
aimed at solving tbe complex 
and chronic problem - of elec- 
toral imbalance. 

His' proposal, which would 
give urban areas eight extra 
Lower House seats and take 
seven a way from the country- 
side, provides for a critical 30- 
day period in which voters are 
supposed to take' on board the 
changes in the affected consti- 
tuencies. 

This would presumably start 
from the end of the current 
parliamentary session on 
May 22. Only after it had ex- 
pired, apparently could the 
Government give the statutory 
15-day notice of a Lower House 
election. . . . 

Mr- Nakasoije had hojped to 
be' able ' to combine a Lower. 
House election . with the one. 
already scheduled' for -part of 
tbe Upper House, which must 
take place on any Sunday be- 


The 

been 


v^-:- 

, T. 

tween June 7 and July. 7, 
favoured date has long 
June 22. ; • 

Under the Speaker's . time- 
table, ' a “ doable election " 
could still theoretically be held 
Von July 6, but the omens for 
-that day are less favourable. A 
Lower House election shortly 
after, that for the Upper House 
vyquld be unpopular with, all 
■.parties " 77V *■ 

rThough he has never spelled 
Jt but publicly, Mr Nakasofle’s 
’ apparent plan was tp translate 
an . /^action- victory .into, a 
'personal mandate that wopld 
; enible.him to re-write the rules 
of the Liberal Democratic 
Party which prevent its presi- 
dent from serving more than 
two consecutive two-year terms. 
His second term expires in 
October. 

The prevailing view is that 
the Prime Minister had a ."bad" 
summit, in failing to secure 
international action to prop up 
the dollar. This seems to have 
made him more vulnerable 
and. after yesterday's Cabinet 
decision, local press reports 
freely described him as a lame 
duck. 

However, his political fqture 
probably still mostly depends 
on whether his principal rivals 
—Mr Shintaro Abe, the Foreign 
Minister, Mr Noborn Takeshita, 
the Finance Minister, : Mr, Giichi 
Mlyazawa, the LDP executive 
chairman, or conceivably a dark 
horse candidate— can mount an 
effective challenge. 
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Philippines will honour all 
debts, Aquino tells Shultz 


BY 5AM U EL SENOREN IN MANILA 


THE Philippine President, Mrs 
Corazon Aquino, yesterday told 
visiting US Secretary of State, 
Mr George Shultz that her Gov- 
ernment would honour all 
foreign debts which the Philip- 
pines borrowed under the 
regime of deposed President 
Ferdinand Marcos. 


Mrs Aquino’s assurance to the 
US, the biggest lender, came in 
the wake of a split In her 
Cabinet on how to deal with 
tbe external debt which at the 
end of 1985 reached S26.2bn. 

Radical members of the 
Cabinet led by Mrs Solita 
Monsod. the Minister of Eco- 
nomic Plaoning, have been urg- 
ing “ selective repudiation " of 
loans which were believed to 
have been misused by Mr 
Marcos or his dose associates. 

Debate on the debt issue has. 
been raging .during the past few 
days in the wake . of Mrs 
Aquino’s decision to mothball 


the completed nuclear power 
plant which has cost $2.3hn, 
borrowed mostly from tie US 
Eximbank and other inter- 
national financial institutions. 

Some influential members of 
Mrs Aquino's Cabinet argued 
that the loans for the nuclear 
facility should not be paid be- 
cause they were diverted by Mr 
Marcos, adding that the plant 
was also not safe to operate. 

Mr Marcos, who ‘is now in 
exile In Hawaii, has been 
charged by the Aquino Govern- 
ment in a Philippine court of 
plundering the economy and 
stashing illegally obtained 
wealth abroad, mostly In semet 
Swiss bank accounts. 

Mr Shultz said Mr Marcos was 
free to leave the US any. time 
but " he doesn’t have a place to 
go. He added, however, that 
the issue of Mr Marcos’s final 
destination was not discussed in 
his meeting with Mrs Aquino. 
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UN chief angers Nicosia 


BY ANDR1ANA IERODIACONOU 


THE UN Secretary General, Mr 
Javier Perez de Cuellar, has 
angered the Greek Cypriots by 
dismissing as “ not viable ’’ 
their response to his latest 
peace plan for Cyprus. 

A. spokesman in Nicosia said 
the Secretary General’s views 
weefe conveyed to the Greek 
Cypriots in a “ verbal message ” 
on Thursday nighL “The only 
reason the Secretary General 
docs not consider our sugges- 
tion viable is because the Tur- 
kish Cypriot side supports this 
view," the spokesman said. 

In their response to the 
March documentation the Greek 
Cypriots neither accepted nor 
rejected Mr de Cuellar’s draft 


IN ATHENS 

settlement plan for a two-zone 
federal republic In Cyprus. 
They called on him instead to 
organise either an international 
conference or a summit meeting 
with the Turkish Cypriots to 
thrash out in qdvaiice three 
issues not tackled in detail 

• The timetable for the with- 
drawal of Turkish troops which 
have occupied the northern sec- 
tor of Cyprus since 1974. 

ffi Reliable international 
guarantees for a settlement and 

• The freedom to move, own 
property and settle throughout 
the island. 

Mr de Cuellar has turned 
down these procedural sugges- 
tions. 


US growth rate 
of 2.7% forecast 


Tbe US Business Council yes- 
terday issued an economic fore- 
cast which projects stronger 
growth this year und in 1937 
and a continuation of low infla- 
tion, Reuter reports. The group 
forecast a 2.7 per cent rise in 
Gross National Product in 1986 
and 3JI per cent in 1987, after 
inflation. 

Delivering the group's 
economic forecast, Mr James 
Robinson, chairman of Ameri- 
can Express Corporation, said 
the outlook for this year and 
next was “decidedly more opti- 
mistic'’ from six months ago 
due to declines in interest 
rates, oil prices and the dollar. 


Eastern refuses to pay FAA fine 


BY PAUL’ TAYLOR IN NEW YORK 


EASTERN AIRLINES, the 
major US air carrier, is refusing 
to pay a $9-5m (£6.16m) fine 
set by the US Federal Aviation 
Administration (FAA) over 
alleged aircraft maintenance 
violations which Eastern 
charges "have no technical 
validity." 

Eastern’s unprecedented 
decision to break off negotia- 
tions with' the FAA and chal- 
lenge the Govemment-agency to 
go to court if it wants to collect 
the fine, brings to .a head a 
battle between the US airlines 
and the FAA. The FAA has 
been under pressure from Con- 
gress to strengthen safely 


inspections and last September 
American Airlines paid a record 
$1.5m fine after it was cited 
for maintenance-related, viola- 
tions. 

The FAA’s proposed fine 
against Eastern stems from 
what the agency claims were 
78.372 individual maintenance 
rule violations discovered dur- 
ing an in-depth investigation of 
almost three months. Eastern, 
however, says that only a small 
number of the FAA’s findings 
are valid. In one case the air- 
line claims that tbe FAA has 
cited a non-existent aeroplane. 

In a statement explaining its 
derision to challenge the FAA 


—a move that could lead to a 
court battle and a maximum 
penalty of 10 times the fine’ 
if the FAA wins the case — 
Eastern said it had taken the 
action “ because the preponder- 
ance of the FAA’s allegations 
simply cannot he supported ” 
Yesterday, Eastern said: 
"There is no technical validity 
in the FAA's findings,” adding 
“ we would pay any fine - that 
is technically correct.” But.it 
claimed that paying what it 
considers- to be an unsubstan- 
tiated fine could undermine the 
foundations of air transport 
safety. 
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lines in March by tlv* liore* T - * ,inrter Pn-sc-Jit law Jure a 
Affairs Committee-. The Tavern- c ;- f * nc ‘ f a Mill 'rora hs 
mem will be tabling an amend- ’■'"rP 2 ' ^ < ‘ J -'' Jo£U , r *-‘ v -"; s in ll,t 
ment to the Dru" TrafficM-i* p . IC mtvrcAi. but the cora- 
Ofiences Bill currently before ! ' llU y u; - l ' d th3t lh: - matter be 
Parliament. which ij ccnecicd pur b, '-" ond douh t by granting 
to come into force iii the- *‘* , " S!hc utetuton- pmtfction. 
autumn. The bill already contains 

In a letter to Sir Edward PWissnns ailovini: the eusloir.5 
Gardner, the select commits ?nd i fl 2'* to banks and 


anyone whose knowledge of l l" i becomes suspicious 

people's financial dealings a &°ut a customer, 
might create suspicions about The amendment win allow a 
their involvement with drugs, bank r n continue its dea lines 
This could include investment with a suspected trafficker 10 
counsellors. solicitors and enable the police to follow up 
accountants. The amendment (he lead and track down further 
would be drawn up in. the^e suspects, 
wider terms. rn his letter. Mr Hurd gives 

The Government's plan has oiher details of the Govern- 
the support of the banks mem's efforts to combat drugs, 
because it relieves them cf the and its commitments to action 
dilemma created by the con- on the international level, 
straints of banking secrecy and notably through the ministerial 
the bill's provision which makc-s conference arranged by th\* 
assisting a drug trafficker obtain United Nations in Vienna for 
or dispose of his gains a crime next year, 
punishable by up to 14 years Last year British authorities 
j ranrisonment. made record seizures of 34$ kg 

The Committee of London, and ( 15S lb) of heroin and 73 kg of 
Scottish Clearing Bankers yes- cocaine. 



local radio ©titlook 


BY RAYMOND SNODDY 

THE INDEPENDENT Broad- 
casting Authority plans urgent 
steps to improve the financial 
outlook for independent local 
radio because of deep concern 
about its future. 

Lord Thomson, the IB A 
chairman, v/ants the IBA to 
iw ve the same freedom as the 
BBC to run commercial radio 
and television as a financially 
integrated service. 

Under existing broadcasting 
legislation, the IBA has to have 
totally separate accounting for 
radio and television. This 
means that although radio's 
engineering costs are small 
local stations may be paying 
i he IBA more than their fair 
share. 

“ It could be argued that 
radio has been subsidising 
television." Lord Thomson 
said. 

Between a third and a half 
of tl'.e -JS local radio stations 
a-' losing money or breaking 
t-.yn. yet the system had to pay 
IBA nearly fTm last year 

fcnjoiitter rental and resu- 
*o r ls from a total turn- 
c of re-tm. 


Lord Thomson said the 
authority was now looking at 
manpower levels. 

Some members of the Associ- 
ation of Independent Radio 
Contractors, which represents 
local stations, believe the IBA 
will not be able to cut drastic- 
ally its radio regulatory costs. 
They are now pressing for a 
separate radio authority — so 
idea which may interest the 
Peacock Committee, which is 
looking at the financing of 
broadcasting in Britain. 

Lord Thomson believes, how- 
ever that local radio has failed 
to market itself properly. One 
of the reasons why the. IE A 
welcomed the arrival of Darling 
Downs Television of Queensland 
as the major shareholder in the 
London Broadcasting Company 
wa<* its radio marketing idcr j. 

After initial scepticism. Lord 
Thomson, has decided to throw 
Iris weight behind plans lor 3n 
independent national radio 
channel. He is now convinced 
that commercial local radio 
would arnefil from having “j 
national spine." 

EDA under siege. Page 7 


Aircraft noise giscuss* 
claimed by Governme 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


■ - r \KGinn C oa«fti liar inns 

on whether rules governing 
reran noise a< airports need 
w be- updated have been 
ir.r.c tir.eed by life Department 
ei Tran>pcrr. 

The d'seussions are des-gned 
to take ccnnsat cf the views nf 
: ;1 thoje with a direct interest 
in the volniti? of ru'sht 

Heathrow nod Gaiwick air- 

PP They follow publication of the 
recent report on night time 
noise disturbance at the two 
airports, preoared by the civil 
Aviation Authority. This came 
in the wake of research into the 
rel at ion sh in between aircraft 
noise and sleep disturbance. . 

Some airlines want reitric- 
t-ons eased, whereas many 
residents around the two mr- 
ports want them tightened 
Mr Michael Spicer. Aviation 
Minister, said in a written 


parliamentary answer that the 
report had found that current 
restrictions on night jet opera- 
tions had considerably reduced 
noise disturbance. 

But this covered only one 
part of the problem, and the 
views of many other people and 
organisations were also signi- 
ficant — including those living 
and working round the two 
airports. 

Blr Spicer was anxious to 
hear all views so that he could 
determine whether the present 
balance of interests was right 
or needed updating. Views 
should be submitted by July 
15. 

The current rules lay down 
minimum acceptable noise 
levels for aircraft at take-off 
and landing during the day, 
and impose severe restrictions 
on the numbers of aircraft 
movements during the nigbt. 


zeenome diary 


TOMORROW. ASTMS cnn ^J 

conference in Bournenio 

StgwS? Producer price 
?Jcx numbers fApril-pr™' 
^: 01 ,ai} EKC Fisheries Council 
in Brussels. European 
parliament in session W 

hours, EEC Foreign AffaiJS 

ESPTU annual 
J3 ir. Scarborough 
Y"\\l \:-jv 15). Society of 
* ;vJ* and Public Sen- : nts JjSJJ 
w in Blackpool 
•t‘v' '*> Transport SaJaried 

V-Vv' ~’\«ocicuor annual con- 

j Sis siding Sccu-ii*^ 

'April 

w t ; s 

■ "-jvsav^. 

■■■ * i - ? at.- luidsm. _ if. 
rnvr-DiV: Mr Per ei dc 

K^rTvS Secn-lPt? «W» ■ 
vj sirs London Min' 1 ! Ma> p '. v ‘ 

svrss 5 g 

.inventories (March). 


THURSDAY: Labour market 
statistics: Unemployment and 
unfilled vacancies (April— pro- 
visional); average earnings 
indices (March— provisional i . 
employment, hours, produc- 
tivity anft unit wage costs: 
industrial disputes. .Index o f 
output of the production indus- 
tries (March). UK banks assets 
and liabilities and the money 
stock (mid-April J. London 
sterling certificates of deposit 
i ^pril). Provisional figures 
oF vehicle production (April). 
East-West talks on conven- 
tional weapons resume m 
Vienna Association of First 
Division Civil Servants annual 
cit r, . f ereacc in London. BP ana 
Royal Dutch Shell interim 
figures. 

FRIDAY: Usable Steel produc- 
pnn (April/. Tax and price 
: H d-s (April). Retail prices 
index (April/. Mrs Margaret 
Thatcher to address Scottish 
Conservative Party Conference 
rally in Perth. Welsh Labour 
pavjv conference in Swansea 
(until May li*. US housing 
starts (April), producer price 
index. 


link across 


BY DAVID LASCSLLES, BANKING CORRESPONDENT 

a^iSst din?* h- ste ? - UD welcomed Mr Hurd's 

stalutorv^nroveti r m ' ' €C . k,n ~ d-.-cisson, and s^ui: ‘-The banks 
action for ban , s tth/?T ’ !i}J maintain their tradition of 

suspicions ab^t Son? ^'° LT w*** ^Menliulily. But 

sw£ imoIvcmLt U A dVu- }if nfW ] ^ 1;iiai; ? n ivi,J P™' 6 * 

trafficking z t,K "’ Wlih •' shield for res- 

Mr Douclas Tr„rrt tv.,. I'-Por'ing of valid 


By Andrew Fisher, Transport 

Correspondent 

BRITISH RAIL'S new eross- 

Lnnrfon Service, linkin' cilirs 
in the north of England with 
stations, airports and fern- 
terminals in the south, starts 
on Monday with seven trains 
a day in both directions. 

The service, will use Lon- 
don's Kensington Olympia as 
a new Intercity station, with 
savings of an hour or more on 
journeys between north and 
south England. 

BR is also to open Inter- 
City stations at Tiverton, 
Parkway. Devon, and Telford, 
Shropshire, and will introduce 
luxury Pullman trains be- 
tween Blackpool and Loudon. 

The cross-London service 
will Jink the Channel ferry 
ports. Gut wick Airport. 
Brighton and other southern 
stations with Manchester, 
Liverpool, Stoke. Stafford. 
Wolverhampton. Birmingham. 
Millon Keynes, and Wat Ford. 

A trip between Manchester 
and Gatwick will take about 
31 hours. By using ferries, 
•i.JSi*-«*?i-rr. will be ahle 10 
travel on (he same day from 
north-west England and the 
Midlands to France, Belgium, 
Holland, and West Germany. 

BR is also bringing ia other 
InterCity and suburban trains 
and opening electrified links 
in Essex and southern 
England. 


BY ERIC SHORT 

THE GOVERNMENTS decision 
iv arant legal immunity 10 self- 
regulator} - organisations being 
set u 0 under the proposed fin- 
ancial services framework was 
welcomed yesterday by Sir 
Kenneth Beirill. chairman of 
the Securities and Investments 
Board, the main regulatory 
body. 

He (old delegates at the 
:innui?} conference of the 
National Association of Pension 
Funds in Brighton that ivjlhour 
vhc immunuy ihe SROs would 
find ii difficult 10 perrorm their 
regulatory functions properly. 

Under this immunity, an- 
nounced on Thursday by Mr 
Paul Channon. Trade 3nd 
Indu>try SeeiYtaiy. the public 


anti member-fir ilk: of an SKQ 
would not be able to secure 
damages against the SRO. its 
officers or employees. 

The SEOs will be responsible 
for supervising firms and indi- 
viduals in the various invest- 
ment markets. 

Sir Kenneth .-■aid tile imniu- 
niiy. which is rare in Jhe 
English judicial sy>iom. v.ou'd 
help the SRO's recruit the right 
calibre nf outside representa- 
tives, who could not be expected 
to put thcm-elves ai financial 
risk in any legal action. 

Also, withou; the immunity, 
the officers 3nj offici::!? cou'd 
be reluctant to lake action in 
iheir regulatory role for fp? r of 
danngCi' claim; from m^mb**r- 
fi r m;. This "■ould reduce the 
SHO's effectiveness. 


Outlining how pension funds 
would operate under the regu- 
lator} - fram^v-ork. he said in- 
house as well a.* external fund 
managers would need to be 
nulhcrii-etl. 

The SIC W3 r - still considering 
the position uf pension fund 
trustees. 

He envisaged a minimum of 
four SROs 10 monitor the invest- 
ment market, and strewed the 
n->ecl to K*i.-n tbn. number of 
5BOs lo u low- limit. 

Sir Kenneth said the ‘.mall 
investor would greatly benefit 

under the new regulatory 
system from better expertise 
from managers and salesmen, 
more disclosure 0 ? information. 
2 nd controls over unsolicited 
calls by intermediaries. 


vii; f?- " 
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Sir KvnaeLb Bcrrii!. 


Councils "could save’ on property costs 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


LOCAL authorities could save 
millions of pounds a year by 
making better use of their pro- 
perties, according to a report 
from the Audit Commission 
published today. 

The costs of running an 
average local authority's build- 
ings account for 20 per cent of 
Hi budget, said Mr John Bar- 
rart. chairman of the working 
party which prepared the re- 


port. Mr Barrett recently 
retired as chief executive of 
Cambridgeshire County Council. 

ITe estimates that his local 
authority spent between £50m 
and £G0rn a year on charges for 
heating, lighting and cleaning 
iis properties. 

“ It’s the bige;st spend 2 ricr 
staffing ca*ts and affects over* 

service.'* he said. 

The working party urges (hat 
more information about local 


authorities’ property and 
costs should be made available, 
and criticises the system of 
local authority accounting 
which can make this difficult 
10 provide. 

If urge* local authorities to 
rat up prepsriy 5ira‘.c:y 2 nd 
runa.iorr.cn t teams see how 
iheir p:-aper.ies ?r.? being us’d, 
and u« make overall plans for 
maintaining and replacing 
(hem. 


"* The core inessaye of this 
report is lluir space ctsi.? money 
and undei-urcd space wastes 
money." said Mr Barra tt. 

“ Ovr Heritage. Properly 
jranupciuou: in e Leeci 

Authority, from the Society of 
LoccJ Axilhorl’tj Chief Esvctt- 
tircs. Count tf Hnli. Geer , tc 1'gw. 
Nortkotnpica A : .V2 1 DA'. £5 
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Barclays 
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It is, we hasten to add, a most 
pleasant sensation. 

And it's a phenomenon that is 
observed daily amongst Executive 
Class passengers flying with Eastern 
from London, 

In particular, if affects those who 
travel via Miami on to almost ali the 


140 cities we serve in North America, 
Central America, South America and 
the Caribbean. 

The main symptom is a curious 
feeling of well-being induced by a 
marked heightening in one's sense 
of seif-importance. 

The cause is easily explained. 


If is brought on by the knowledge 
that when you change planes in Miami 
you will be regarded as a very impor- 
tant passenger indeed. 

Because we will auiomaticaliy 
reserve you a First Class seat for the 
final leg of your journey when you book 
Executive Class from London. 


Thus you will be unashamed 
pampered every mile of the way. 

Now, wouldn't that make you & 
just a teeny bit big-headed? 

. z.J- s 

r-<t < - -U-*— - 

EASTERN 

The wings Dime Americas 


THIS FIRST CLASS DJTS IS NOT AVAILABLE OH flJGhlS BET/.tEW ,VWij AND FDD 103 APES. FOF FUF.THcP. IMFOPMADOH COitKCT YOUR LKAL 7FAEL AGENT. C* dll E-STEPft APLl.'JEc Zll v.i ? ijyyj 
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Britain prepares 
to wind down 
nuclear alert 


FINANCIAL TIMES REPORTER 


THE Government is preparing 
to wind down the nuclear alert 
which was prompted by the 
Chernobyl nuclear reactor dis- 
aster in the Soviet Union. Mr 
William Waldegrave. Environ- 
ment Minister, said yesterday. 

However, if the crisis in the 
Ukraine were to worsen with a 
melt down of nuclear material 
into the earth, the Government 
had contingency plans it would 
bring into operation, he said. 

Speaking ai a one-dav con- 
ference on confidence in nuclear 
power at Lancaster University, 
he said there would now have 
to be a public debate in Britain 
on all nuclear matters. 

Mr Waldegrave said it was 
unlikely a further incident at 
Chernobyl would lead to levels 
of radiation in Britain “cata- 
strophically different" from 
those already experienced- 

If there were no further 
accidents, the problems from 
radiation would disappear 
almost completely over the next 
few days. However, the Govern- 
ment was still advising people 
not to drink fresh rainwater. 

** We are now at the stage 
where we hope to he able to 
wind down the measures taken, 
like putting out the daily 
bulletin." Mr Waldegrave said. 

“If it gets worse, however, 
then some of the things coun- 
tries closer to Russia have heen 
doing, like throwing away milk, 
we would have to do here.” 

Mr Waldegrave faced a 
demonstration by anti-nuclear 
protesters as he arrived at Lan- 
caster University for the confer- 
ence. which was arranged 
before the Chernobyl explosion. 

He told the conference the 
western European response to 
the disaster needed to be cool, 
calm, but thorough. 

He said: “The public is not 
stupid. It is no good just 
reassuring by public relations. 

“ One good thing is that there 
seems to have been an improve- 
ment and an increasing ration- 
ality in the way people are 
talking about nuclear matters 
since it became so tragically 
serious for us." 

Mr Harold Bolter, of the 
state-owned British . Nuclear 
Fuels, told the conference that 
Britain's nuclear power indus- 



Wiliiam Waldegrave: public 
debate needed 


BASE LENDING RATES 
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ABN Bank- 


Allied Dunbar & Co — , 

Allied Irish Bank 

American Express Bk..... 
Amro Bank 


Henzy Ads bacher- 


Associates Cap Corp — 
Banco de Bilbao. 


18*4 Financial & Gen. Sec 18*4 

lOVfe First Nat Fin. Corp. . 11*4 

10*4 First Nat Sec. Ltd 11*4 

18*4 • Robert Fleming & Co 18*4 

18*4 Robert Fraser APtrs 11*4 

10*4 Grindiays Back- $10*4 

11 • Guinness Mahon — 10*4 

10*4 • Hambros Bank— 10*4 
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Bank of Scotland — 
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Barclays Bank. 
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10*4 

10*4 


C.Hoare&Co. 
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Edward Manson ACo 11*4 

Meghraj ASonsUd 10*4 
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Cedar Holdings. — 12 
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Citibank NA 18*4 

Citibank Savings 1 18.75 

City Merchants Bank 10*4 


Morgan Grenfell 10*4 

Mount Credit Corp. Ltd_ 10*4 

National Bk. of Kuwait , 10*4 
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National Westminster — 10*4 

Northern Bank Ltd, — 10*4 

Norwich Gen. Trust , 20*4 

FK Finans. Inti (UK) — — 12 


Clydesdale Bank 10*4 

C. E. Coates & Co. Ltd 12 

Comm. Bk N. East 11*4 


Consolidated Credits 10*4 

Continental Trust Ltd. 18*4 

Co-operative Bank *10*4 


The Cyprus Popular Bk — 10*4 

Duncan La wrie 10*4 

E.T. Trust 11*4 


Provincial Trust Ltd— 11*4 

R. Raphael & Sons — , 10*4 

Roxburgh Guaranty 11 

Royal Bank of Scotland 10*4 

Royal Trust Co. Canada — 10*4 
Standard Chartered.... — 10*4 

Trustee Savings Bank 10*4 

United Bank of Kuwait 10*4 

United Mizrahi Bank 10*4 

Westpac Banking Corp — 10*4 

Whiteaway Laidlaw 11 

Yorkshire Bank — — 10*4 
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when £10,000+ remains deposited, f Calf deposits ZLfiOQ and oner 6%% 
gross. 1 Mortgage base rate. $ Demand deposit 635%. Mortgage 11% 



If your children are 
'at an independent 
school - or soon will 
be - the NatWest/ISIS 
'SchoolFees Loan Plan can 
give you access to money to help you pay the fees. 


It provides aflexible cash fund which you can use 
to pay all orpart of the fees due through each school 
year Or simply as a safety net- just in case ... 


Thisreally is aquick and easy way to tajke the sting 
out of school fees. For the full facts, complete and 
return the coupon - today. 


The School Fees Loan Plan has been designed by financial 
consultants Claremont Savile jointly with National Westminster 
Bank PLC and ISIS (thelndependentSchoolsInformaiion Service!. 


To: The ISIS Managcc National Westminster Bank PLC, FREEPOST, 
London EC2B ZED. (NO STAMP REQUIRED.). FT j Q/5 


Mr/Mis/Miss, 

Adrirwat 


.Postcode 


Applicants most bo IS yum or olden Loans subject to vutus and conditions. 
Secmiiy ipJ insurance wflj be required. Oarem otn Savile i» a licensed crcdii broker 


Ife INDEPENDENT SCHOOLS 


* INFORMATION SEH VICE 


A National Westminster Sank PLC « 

Aaunsnd fribr 4 .prey** loadaftACg 1 IBP. j 


N-industry 


allay fears’ 
on waste 


Financial Times Reporter 


try w~as on probation following 
the Chernobyl accident. There 
were no short-cuts to safely in 
Britain's nuclear plants, he 
said. 

Mr Bolter, whose company 
runs the Sellafield nuclear 
reprocessing plant in Cumbria, 
said he was astonished tbat so 
little was known in Britain 
about the dangers of radiation. 

In London. Mr Guerman 
Gventsadze. a Soviet Embassy 
official, was summoned to the 
Foreign Office to hear fresh 
complaints about his govern- 
ment's handling of the disaster. 

Meanwhile, a gas-cooled 
nuclear reactor at Hinkley Point 
B power station in Somerset 
was shut dawn yesterday when 
an electrical generating plant 
developed a fault. The Central 
Electricity Generating Board 
said no radiation was released 

Robin Reeves uriles: the 
CEGB is to press ahead with 
exploratory drillings for the 
construction of a second nuclear 
power station at Wylfa, Angle- 
sey. north Wales. 

The move was disclosed at a 
meeting of the board's local 
liaison committee at the north 
Wales nuclear site called to 
allay the fears of local residents 

Mr Ray Razzell, the station 
manager, said the drillings, 
which would form part of a 
feasibility study for a second 
nuclear station, would go ahead 
on May 19. 


BRITAIN’S nuclear industry 
yesterday accepted criticism 
by the Commons environment 
committee of its failure to 
allay public fears over radio- 
active waste, but argued that 
the disposal of nuclear waste 
should cause the public 
negligible concern. 

The industry welcomed the 
opportunity to explain itself 
again and accepted that there 
was a need to avoid technical 
jargon, said a statement from 
the Central Electricity Gener- 
ating Board. 

In an interim response, the 
industry welcomed that sec- 
tion of the select committee's 
rerent report on radioactive 
waste which deals with low 
and short-lived intermediate 
level disposal, describing it as 
“ wide-ranging, hard-hitting 
and constructive.” 

A more detailed collective 
response from 'the industry to 
the whole of the report was 
promised in due course, the 
CEGB statement said. 

UK Nirex (the Nuclear 
Industry Radioactive Waste 
Executive) recently an- 
nounced plans to investigate 
four possible sites for the 
shallow disposal oF low-level 
and short-lived intermediate 
level waste. These arc at 
Elstow, Fulbcck. Killing- 
holme and Brad well. 

The statement said the 
industry was trying to resolve 
the problem of low-! eve! 
waste, which had an economic 
Impact on the production of 
electricity and the efficient 
operation of hospitals and 
industry. 

The select committee 
report, says the statement, 
an pears to lack perspective 
since it gives the erroneous 
impression that radioactivity 
is produced only by the 
nuclear industry. “In fact 
we are surrounded by 
naturally occurring radio- 
active materials. Although 
these present measurable 
health hazard, this hazard is 
in fact qnite small.” 

Nevertheless, the industry 
remains very conscious of 
this natural radioactivity 
when planning for the dis- 
posal of Its waste material. 
“ We set ourselves the target 
of disposing of our material 
In such a way that in all con- 
ceivable circumstances the 
risk to the public collectively, 
or to any individual member 
of the public, is totally un- 
important and insignificant 
compared to the risk from 
natural radioactivity.” 

On select committee com- 
parisons with the policies of 
overseas utilities, the 
industry says: “From over- 
seas evidence, we see no 
reason to conclude that our 
standards or plans for waste 
disposal are significantly 
different from other 
countries. They are simply 
optimised for the physical 
characteristics of our own 
country.” 


UK and China 


to hold further 
talks on bonds 


By Peter Montagnon 


BRITAIN and China have 
agreed to hold a second round 
of talks on outstanding finan- 
cial claims between the two 
countries. The claims go back 
to before the Communists 
took over in 1949 and include 
£223m in outstanding pay- 
ments on Chinese bond issues, 
on Chinese bond issues. 

The British Embassy’ in 
Peking described a first round 
of talks, which ended yester- 
day, as “friendly and frank.” 
It said tbey would resume 
soon. 

No timetable for the talks 
has been announced, but 
bankers in London say the 
mere fact that they are to 
continue was encouraging 
because of China’s previous 
refusal to negotiate on the 

fflaiiwR. 

The talks cover various 
financial claims but most 
attention focuses on the un- 
paid bonds. A settlement 
agreement on this debt would 
allow China to resume raising 
money in the sterling market 
as well as through the issue 
of dollar Eurobonds, most of 
which are arranged in 
Loudon. 

The first round of talks was 
described as preliminary and 
had not been expected to 
reach a conclusion due to the 
complexity of the issues 
involved. 



assesses the pitfalls of an increasing demand for free range ^ 


inner scruples hatch a new 



FEATHERS ARE Hying as 
Britain's egg producers seek to 
respond to changing consumer 
demands in j commodity 
market worth about £900 m a 
year at retail prices. 

More consumers are demand- 
ing free range eggs, seeing 
them as more humanely pro- 
duced than battery eggs. 
Battery production, with up to 
five hens in a cage providing 
about 450 sq era of living space 
per bird, has been the primary 
form of egg production in 
Britain for the past 20 years. 
It lias provoked widespread 
criticism over the birds' 
welfare. 

Whereas free range egas 
were once available only from 
local fanners, today mainr co- 
operatives such a* Golder.lay 
and Thames Valley Egcs are 
supplying Ihe new demand from 
big supermarkets. 

But shoppers' mora]_ scruples 
come at a price. Free range 
eggs, introduced at .1. Sainsbury 
two years ago. retail at around 
23p more per half doren than 
the same number of size three 
battery eggs. 

The price is unlikely to come 
down in spile of the exuected 
5p drop in the pricr* of eggs 
next week, brought about by an 
over-supply oE domestically 
produced eggs coupled with 
imports from the Continent. 


■* The market is not. however, 
over-supplied with free range 
eggs." S3id Goldoni ay. “ and the 
price should not go down." 

in spite of this price 
premium, and a general decline 
in the UK in per capita con- 
sumption of eggs over the past 
decade (from 256 in 1974 to 224 
in 1984) the free range product 
has established a toehold in the 
market, accounting for an 
estimated 6 per cent of all egg 
sales in the UK. Producers and 
retailers do not expect this to 
exceed 10 per cent because of 
ihe price difference. 

But it is not just free range 
»7gg$ that arc annealing on the 
supermarket shelves. New EEC 
regulations identify four 
categories of non-battcry pro- 
duced eEgs in a voluntary cod- 
ing on methods of production. 
They are: 

9 Free rang'': Hens must have 
continuous day-time access to 
open air runs mainly covered by 
vegetation and there roust not 
bo more than one hen per 10 
square metres. Shelter has to 
he provided. 

® Semi-intensive: The regula- 
tions are the same but the 
permitted maximum density is 
2.5 square metres per hen. 

O Deep litter: Hens are housed 
with no more than seven hens 
per square metre and one-third 
of the floor space has to be 


’"fHEVRE NOT FOR 
COOKINS-THEYkE 
FOR THROWING 1 



litter such as sand, turf or 
straw. 

• Barn (or perchery): There 
are no cages and hens must be 
provided with perches provid- 
ing 15 cm of space per hen. The 
maximum stocking density must 
not be more than 25 hens per 
square metre. 

The Royal Society for the 
Prevention of Cruelty to Ani- 
mals points out that ' the 
perchery hen is in fact stocked 


at a higher density than battery 
hens. 

“But . -the birds .have a 
measure of freedom," said Mr 
John Douglas, .‘~f**nn “urnais 
ma anger at the RSPCA. These 

new recommendations are .a^ 

attempt to .--establish : 

that are more acceptable in 
welfare terms." * i n n 

The recommendations, were 
Introduced to safeguard eon*, 
sinners so -that boxes of eggs 
carried legally accurate descrip- 
tions of their method of pro- 
duction. 

The new systems may he 
mare, acceptable to the" con- 
sumer but they involve higher, 
capital costs to producers. -Tor 
David Humphrey- with several 
laying farms in Hampshire and 
Essex, is the largest supplier, 
to Thames Valley Eggs, 
Britain's biggest egg-producing 
co-operative with 120 participat- 
ing fanners producing -21.5m. 
eggs per weefc - 

Last year Mr Humphrey 
started producing barn eggs and 
by 19S7 he will have invested 
£200,000 in pl 0 nt for the pro- 
ject Installations for new 
£ 130,000 free range units are 
about to- start. “We could not 
contemplate producing eggs in. 
this way without charging a 
premium as. the capital costs 
alone ^re much higher than for 


battery-prodwped ^eggs” said 
Mr Humphrey* who^ company.- 
S. J. P. Humphrey EoldingaJiad 
a-t^over ; e^^Iite^testjyear^ 
TnstaHatiohs lor >free'rahge 
--eggs. :be' : safdi -cost £i2^perblrd 

coxnpared , wtUi;£6;j)mr^bfrtl -for, 

battery cbristractioo; Free 

for hensfrom.wormsaa'dvfrase^ 
as well as fewer egg&prodtded 
per -season fban'by'ztlie battery 
method.'. ' - ; - v 

There has been iRtte gnblic 
debate o>rer:->prdblems ftsnxsed 
by 'increased'' large-scale^ free- 
: range eggr Iprodoctlqa^v^^y 
hens. toddentffijfc^oeseawito 
go : outside . ihey the 

warmth" of ffie -ben -boose.:- -The 
British Egg: -Industry: 'Goundl 
does. howevt^.-'-^.^tM^-whjsre- 
as the average^mo^al^p:. ? rale 
per pnnum Sdr ‘caged.- egg pro- 
ducing hens : 4svfive.’j«->aix per 
cent a - year, the. .rates in' o tier 
systems is estima.tecl;T£to - .be 
nearly doubl e that :;Y 
Whatever the ■ problem* fids 
Is a nettle that producers «e 
keen -to grasp, gww£..tbe fore- 
casts of tumbling -prctfUs. on Jjat- 
- tery • produced ; = eggs^ Mr . . 
Humphrey saidL "We -are.: re- 
' spending to. market;. demands. 

If the consumer wIH .pay a -pre- 
mium, we will.; deliver- -the 
eggs.* 


Liverpool leaders defy 


Kiimock in wake of poll 


BY IAN HAMILTON FAZEY. NORTHERN CORRESPONDENT 


LIVERPOOL'S LABOUR leaders 
yesterday defied Mr Neil Kin- 
nock and ihe party's national 
executive in the wake of 
Labour’s performance in the 
local government elections, in 
which they held the city with 
an unchanged majority. 

The NEC is due to meet an 
May 20 and 21 to consider ex- 
pelling 12 Liverpool members 
for alleged militant activity. 
One of them Mr Tony Mulhearn, 
president of the suspended Dis- 
trict Labour Party, said yester- 
day: "Kinnock and the right 
wing must recognise that what 
counts in politics is the vote of 
the working class. The NEC 
will fail to recognise what has 
happened at their peril.” 

Labour, defending 17 seats, 
lost one to the Alliance but 
gained one hack. A dramatic 
change was the collapse of the 
Conservative vote, with six 
gains by the Alliance in for- 
merly "solid" middle class 
suburbs. The council composi- 
tion is now Labour 54. Alliance 
37 and Conservatives seven. 

Only one of the 12 accused 
Labour members was standing 
this year, DLP secretary 
Felicity Dowling. She said 
yesterday: " Everyone knew 
exactly who I was and that I 
face expulsion from the parts’. 
I got 71 per cent of the vote. 
What more need 1 say? We 
would have won more if the 
DLP had not been suspended 
and I had been able to do my 
job." 

On Monday, Mr Mulhearn is 
to chair a meeting of the tem- 
porary co-ordinating committee 
that is running the party while 
the DLP is suspended — in 
spite of the NEC's declaration 
that he has no right to the 


office. Mr Mulhearn said the 
committee would convene “a 
meeting of delegates to the 
DLP" on Wednesday. 

Technically, this would not 
be a DLP meeting, although its 
composition would be the same. 
The meeting would decide the 
party's policy for the next year 
in the light of the election 
results. 

Mr Mulhearn expects that the 
appeals of 47 Labour council- 
lors — 11 of them now re- 
elected — against disqualifica- 
tion last year by the district 
auditor for actions will now 
take place in June, though 
their solicitors said yesterday 
that a date had yet to be fixed. 

Sir Trevor Jones, the Liberal 
leader, is predicting at least six 
Alliance gains in the subse- 
quent by-elections if the appeal 
is lost because the Liberals 
win be defending nothing and 
would mobilise fully against 
Labour marginals. He would 
then at least expect to take 
office ' ' with ~ ' Conservative 
support. 

The other significant events 
in Merseyside politics on Thurs- 
day were the loss of Conserva- 
tive control of the mainly 
middle class boroughs of 
Wirrai and Sefton, once thought 
unassailable Tory strongholds. 

The Alliance now stands to 
gain from the Conservatives 
their two Sefton parliamentary 
seats of Crosby and Southport 
and the Wirrai constituency of 
Wallasey (where the Foreign 
Minister. Mrs Lynda Chaiker, 
is the HEP) at the next general 
election. 

Helping the Alliance defeat 
Labour in Liverpool is there- 
fore unlikely to remain in the 
Conservatives' interests. 


ICI victory In 
unbranded drug 


production case 

Financial Times Reporter 


Tories left controlling no 
Scots regions or Islands 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


THURSDAY’S elections have 
left the Conservatives control- 
ling none of Scotland's 12 
regional and island councils. 

The loss of the Lothian. 
Tayside and Grampian regions 
and the overall increase in 
Labour's domination of 
politics in Scotland form a 
gloomy prologue to next 
week’s Scottish Tory Party 
conference in Perth. 

With the results still incom- 
plete the Scottish National 
Party had overtaken the 
Conservatives in percentage 
terms. Labour emerged with 
45 per cent of the vote, the 
SNP with 1JL5 per cent, the 
Conservatives with 17 per cent 
and the Alliance with 15 per 
cent. 

The Tories put their fail- 
ings down to the same malaise 
which harmed the party else- 
where in Britain. “ We*ve Inst 
about 400 seats in England 
and Wales and it is not par- 
ticulariy 'surprising that we 
lost 40 in Scotland,” Mr 
Malcolm Rlfkind. the Secre- 
tary of State for Scotland said. 

Mr Rifkind took over his 
job in January when Mr 


George Younger was moved to 
the Defence Ministry. The 
Tories hoped the new man — 
•‘the Rifkind factor" they 
called it — would control some 
of the damage at the polls. 

Lahonr now runs all the 
regional councils In Scotland's 
central belt. Iq Strathclyde, 
the party Increased its seats 
from SO to 87 in the 103-seat 
council. Labour kept the 
Central and Fife regions and 
regained control of the 
Lothian region which a Con- 
servative minority ran with 
help from the Alliance. 


Lothian, when last under 
Labour, became the first 
council in Britain to seriously 
challenge the central govern- 
ment’s attempts to control 
local government spending. 

In Dundee, the Conserva- 
tives lost control of the Tay- 
side region which they have 
run since local government 
reorganisation in 1974. Yester- 
day's vote left them with 14 
seats, down from 27. Labour 
controls 20, the SNP nine, 
independents two and the 
Alliance one. 


ICI HAS van a High Court case 
covering unbranded production 
of its heart drug Tenormin, 
one of the largest selling drugs 
in the world. 

Generics (UK) has agreed to 
make an interim payment to 
ICI of £1,333 per kilo on pro- 
duction of atenolol, the generic 
name for, Tenormin. The fee 
covers the period until a formal 
licence is granted, at which time 
a royalty fee will be fixed by 
the Comptroller-General. 

Tenormin’s UK patent expires 
in January 1990. Under the 
“ license of right ” system intro- 
duced by the Government m 
1978, ICI is obliged to offer the 
product to a generic producer 
for the last four years of the 
patent. Generics UK had 
entered negotiations with . ICI. 
hut no agreement is expected 
before the end of this month. 

ICI said that Generics UK 
had been manufacturing the 
product and-intending-to-seil-it 
through another company. 
Approved Prescription Services. 

Under Ihfe High CaurtTagree- 
ment, APS will be free to buy 
atenolol from Generics, but is 
obliged to inform ICI if it con- 
tracts to buy the substance from 
any other source. 

The sun of £1,333 was 
described as “ security for 
damages,” and not to be taken 
as indicating the amount of 
royalty payable. 


analyst dies 


Mr Keith Reynolds, 53, the 
senior banking analyst at 
stockbrokers de Zoete & Be van, 
has died. His death occurred 
while he was playing tennis on 
Thursday evening. He leaves a 
widow, Shirley, and three 
children. 

Mr Reynolds, a qualified 
accountant and one of the 
best-known analysts of the UK 
financial services industry, 
joined de Zoete three years ago. 
and became a partner last year. 


Convenience store 


to open on station 

THE UK’S first convenience 
store at a railway station opens 
at St Pancras, London, on 
Monday. 

The store will open daily 
from 7 am to 9.30 pm. It will 
sell basic food and household 
Items ranging from chemists' 
sundries, groceries, convenience 
foods to fresh fruit and vege- 
tables, flowers, fresh meat and 
wine and beer. 


Birmingham to have 
credit card parking 

CREDIT CARD parking starts 
on Monday when cash -free 
meters will go into operation in 
Birmingham. If their six-month 
trial is a success more are plan- 
ned for other cities. 

The 100 meters in the city 
centre will use plastic cards 
similar to British Telecom’s 
phonecards. 


Crown Agents in call for privatisation 


BY WALTER BJJ5 


THE CROWN AGENTS, which 
provided export credits and 
other financial services last 
year to 129 countries trading 
with Britain, has urged the 
Government to ensure an early 
change in its status from public 
corporation to public limited 
company. 

Mr Peter Graham, the Senior 
Crown Agent and chairman, 
writing in the annual report 
and accounts for 1985. said 
yesterday that he and the board 
were disappointed that the bill 
needed for a change in states 
might now be further delayed. 

Restrictions imposed by the 
Crown Agents Act and the 
existing capita! structure were 
a severe handicap to develop- 
ment, Mr Graham said. They 


hindered the corporation's 
ability to improve its world- 
wide services further. 

Government approval last 
year for a scheme under which 
the Crown Agents could under- 
take business as a supplier of 
goods in its own right, as 
distinct from goods supplied by 
others with the corporation as 
guarantor, together with revised 
packaging, shipping and insur- 
ance capabilities, enabled it tD 
compete internationally on a 
fully competitive basis. 

Nevertheless, if the board 
was to go ahead with its agreed 
plans for privatisation, changes 
were required, especially itt 
capital structure, and these 
depended op legislation. 

The Crown Agents made a 


pre-tax profit In 1985 of £1.9m, 
up from just over £lm in 19S4, 
reflecting an improvement in 
sales and margins. 

The report says that since 
many of the countries served 
by the Crown Agents suffer 
from below-average economic 
growth, most of the increased 
income arose From successful 
marketing of an improved 
range of services. 

Growth took place mainly in 
Africa and in connection with 
work on behalf of the UK 
bilateral aid programme, 
the International Development 
Agency and the various agen- 
cies of the United Nations. 

Several industrial countries 
lowered their interest rates in 
the early months of this year, 


the report adds, but in the de- 
veloping world debt obligations 
and the level of interest pay- 
ments remained at “a dan- 
gerously high level.” 

Despite last year's realign- 
ment of major currencies and 


the growin^^coramitment_ to 


reduce the uS budget deficit, 
the developing countries' debt- 
servicing capacity depended 
critically on increased access to 
export markets for commodi- 
ties and manufactured goods. 

Mr Graham said that last 
year's Crown Agents' results, 
for the third year running, were 
broadly in line with projec- 
tions. The full internal restruc- 
turing of the organisation 
remained due For completion 
this year. 
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PO to start trials 


computers on counters 


BY JASQN CRISP 




THE GOVERNMENT has given 
the Post Office permission to 
go ahead- with a trial for Its. 
£l00m project to put computer 
terminals on its counters in all 
its large offices. 

The trial in the. Thames 
Valley begins ‘in two years. .The 
Post Office . is drawing up a 
short-list of companies . which 
will be invited, to tender, for 
two contracts to supply the 
terminals .and the large -net- 
work needed to link them to 
its central computers. 

The system should speed the 
clerks’ work by reducing paper- 
work, and enable them-, to offer 
new services. The . Post Office 
computers will be linked to 
those of other organisations 
enabling . transactions to be 
made electronically while ihe 
customer is at the counter.. 


issue _ theatre tickets,' 

boteiS, . At post- offi^siV^V pr ■/_ g 


Initially the computers will 
be linked to thoee at the 
National - Savings Bank. ' The 
[.Driver and Vehicle Licensing 
"Centre in Swansea and Its own 
National Girobank. The Post 
Office hopes eventually to be 
linked to commercial organisa- 
tions so that it can for example 


Tlirijugh- National; -Girobank 
; the ^counter ' terminate be 
. able to conduct electrtgiiciljansr 
actions with' the CkHypijrative 
Bank. Citibank Savings ,ahd a 
number of building societies 
such as 1 the Abbey.' National. . . 

The • Post * Office' the 
largest number of retail outlets 
in the UK, and; intends to put 
the terminals into- 6 , 00 Cr <rf •; its 
20,000 offices. Companies ex- 
pected to compete to supply it 
include ICL; Fortrbnics; Bnr- 
' roughs;. NCR; ‘ and 7 Software 
Sciences. ‘ . 

A " substantial ' ‘part oT'lhe 
income for its counter busSness 
comes from perforating agency V 
work for-' the Govern- 
ment.' But the Government, 
particularly the Department of 
Health and Social Seoxrity^has 
.’bem- -cutting ^ of 
Work it gitas the Post .Office. 

It sees the computer system 
as a~Way "Of stimtiatiflsriiew 
business, though it would re- 
quire a change in the law to 
offer agency services to private 
companies. 


Mercury deal worth £18m 


BY JASON CRISP 


• %: 


GEC TELECOMMUNICATIONS 
announced yesterday that its 
contract to supply Mercury 
Communications with System X 
digital exchanges was worth 
£18m. 

The size of the order shows 
that Mercury intends to instal 
a number of local exchanges in 
addition to the one in the City 
which was disclosed earlier this 
week. 

Mercury starts competing 
with British Telecom next 
Thursday for trunk and inter- 
national calls. The decision to 
buy System X local exchanges 
means that it will start com- 
peting for local calls much 


sooner than bad been expected. 

GEC . Telecommunications, 
which only-.' won the ord&r tfcis 
week, has..' almost finished 
making the exchange fdr tiie 
City which it built in .antici- 
pation of winning the contract. 
Speed of delivery was a key 
factor in winning the contract 
and GEC expects to deliver 
within a month. 

The other exchanges are 
expected to be delivered over 
the next year. Mercury would 
not disclose where. they' Would 
-be - installed. ‘ but - they wflT. 
almost certainly be in large 
cities on its trunk network. 


BSC to sell Canadian stake 


FINANCIAL TIMES REPORTER 


BRITISH STEEL has agreed to 
sell its 50.1 per cent stake in 
Slater Steels of Canada to Mr 
David Fingold and his brother 
Mr Paul Fingold of Toronto. 
The terras of the sale were not 
disclosed. 

The deal follows the collapse 
last month of a bid by the 
brothers to buy the stake - in a 


joint venture with Peterson, 
Jacobs and Harding, a New 
York investment company. & 
The Fingolds, who sold con- 
trol of Slater to BSC in the ' 
early 1970s, said they exoected 
tbe deal to be completed next 
week. Slater is based in Hamil- 
ton. Ontario and has plants in 
Quebec and Indiana. 


When his ship was torpedoed... 
so was his mire peace o f mind 


servMinLa^ngciaftandhlshamerecaivQdadiractNtfroma -- 

bomb white ho was there on leave. 

Jn 1945 his mind could taker no more, and he spent the nad2Syear8 • 
in and out of menial hospftafe. He now Eves with us. V* 

SaHore,spidiere and ^irmenstiB risk menial . 
breakdown in sefwng their country. However 

braw they may be. the strains are sometimes 

unbearable. 
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LIVING WITH TERRORISM 
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FT writers orr US travellers’ crisis of confidence 

Americans dodge the ii 
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- “CAN I call yoa back?" An 

- Nocuous enough request in 
-'.normal circumstances, it has a 
? •‘W»«ter overtone to the Inquirer 
-asking a US company director 
; to .discua his security provi- 
:: SI OK la the wake of the air raid 

m c\ on Libya.. . 

V-JHfc return call through the 
■^RnanciaL Times switchboard 
/^confirms bona fides and consists 
. of a polite apology: “ Obvious! v 
; have reviewed all our 
»- security, but I am not at liberty 
v- to discuss details.” 

The recent spate of terrorist 
c, . attacks In Europe— six Araeri- 
r cans have died in three overseas 

assaults so far this year, com- 

: .pared with. 25 last year and 16 
‘■•'tto 1984— has already stemmed 
: • the traditional spring migration 

- of tourists across the Atlantic. 

- - Almost 2m trippers cancelled 
-'holidays abroad after the De- 

cember attacks on Kome and 
Viccrra airports. 

' The US travel industry ex- 
pects to veil about 25 per cent 
viewer European holidays than 
^ last year, when 6.4m Americans 
• -made the trip. New York 
-' agents dealing in European 
■'‘charters claim bookings are • 
-' down 50 per cent on last year. 

-' ■School -trips are being can- 
cell ed wholesale. 

The British Incoming Tour 
Operators Association claims 
cancellations of group visits so 
far have reduced bookings from 
the US by 30 per cent, and it 
expects the number of Ameri- 


cans visiting Britain this year 
to fall far short of the record 
3.3m In 1985. 

Even hardened company 
executives, used to dealing 
with bombings and kidnappings 
in Latin America, are showing 
concern. 

The business world must 
keep turning, however, and 
although there have been cases 
of cancelled conference visits 
and reports of the odd business- 
man staying at home, there are 
few signs of the wholesale 
withdrawal into Fortress 
America. Nor are there any 
discernible indications of com- 
panies planning cancellation of 
European investment plans or 
closing down operations. 

Among the most stringent 
travel restrictions so far 
reported are those imposed by 
Mr Edward Jefferson, British- 
born chairman of Du Pont, 
which manufactures in more 
than 60 overseas locations. He 
has banned all company travel 
to the Middle East, urged 
executives to postpone visits to 
Europe, and told them to rely 
more on the telephone and 
letters for communication. The 
company said bis memorandum 
was issued “ in response to 
world events, and world events 
wQI determine when those 
restrictions will be lifted.” 

Others are less rigid. Hewlett- 
Packard — two of Its employees 
were killed when Arab hijackers 


blew up an EgyptAir jet in 
Malta last November — says; 
“We have no absolute travel 
restrictions in place, although 
we are encouraging employees 
in Europe and the Middle East 
to limit their travel to trips that 
are absolutely essential.” 

Many US companies say they 
adopted special seen rity pro- 
cedures long ago. Merrill Uynch, 
for example, already has a 
cautious travel policy. Employee 
trips to the Middle East are 
restricted, and executives travel- 
ling to the same overseas 
destination take separate, stag' 


£ Even hardened execu- 
tives, used to Latin 
American kidnappings, 
are showing concern 9 


gered flights. 

Such relatively simple, com- 
monsense precautions are now 
becoming the rule. Executives 
are tending to travel only 
when absolutely necessary; 
they are avoiding Mediter- 
ranean "hot-spots" like the 
airports at Rome, Athens and 
Cairo; flying by company jet 
where possible and avoiding 
US airlines in favour of 
“ neutral " lines such as 
Sabena, KLM, SAS and Swiss- 
air. The impact of this is 


already apparent on TWA, 
which blamed its first-quarter 
loss of 5170m partly on the 
public’s fear of hi-jack. 

Business travellers are also 
being advised to maintain a 
low personal profile: to dress 
soberly, particularly to eschew 
typically US casual clothes 
like baseball caps and plaid 
trousers to leave behind their 
expensive luggage and not to 
hang around in airports. One 
European-based executive told 
the New York Times that be 
now avoids talking to his 
fellow passengers, waits 
patiently in line at customs 
nnd passport control and has 
ordered his chauffeur to hang 
up bis cap and uniform. 

Another businessman, obliged 
to fly regularly is reported to 
have adopted a totem which 
he hopes will ward off trouble. 
He wears a lapel badge with 
the legend: “ Down with 
Israel." 

But one man’s personal con- 
fidence booster will do little to 
cheer European travel agents, 
hoteliers and restaurateurs 
scanning sparse booking sche- 
dules and empty tables. For 
the moment, there seems to be 
little that they can do to 
restore confidence among US 
travellers. 

Most EEC countries are 
spending beavily on tourist 
advertising in America. Greece, 
for example, has budgeted for 
a $3m campaign to try to offset 
the effect of a State Depart- 


ment warning that Athens air- 
port is unsafe. 

Mr Colin Marshall, chief 
executive of British Airways, 
who warns that in the short 
term passenger traffic from the 
US to the UK could fall by 
between 10 and 15 per cent, is 
planning an initiative in the 
next few weeks to try to entice 
passengers back. “It could in- 
clude proposals for changes in 
faxes,” BA says. 

Cheaper flights, less queueing 
and more space in usually 
crowded sightseeing spots may 
offer some consolation for those 
bold enough lo brave the 
political elements and make the 
trip. Their postcards and vaca- 
tion reminiscences on return do 
more to restore confidence 
among the st3y-at-homes than 
any amount of advertising pres- 
sure. 

Those already in Britain 
seem happy enough. A Minne- 
sotan on the steps of St Paul’s 
Cathedral, buttoned up tight in 
his new Burberry with a paper 
bag on his head, grins happily. 
Was he worried? “Hell, no." 
His wife clutches his arm; “ The 
friends we were coming with 
cancelled out” she says. Rain- 
drops clatter on his hat like 
buckshot, bouncing off his new 
coat. Be waves his arm expan- 
sively: “We wouldn't have 
missed this for the world.” 
Contributions from Paul Taylor 
in New York; James Macdonald, 
Lynton McLain and Christopher 
Parkes in London . 
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BRITONS FLY ON UNDETERRED 


UK TOUR operators, still 
embroiled in the traditional 
late spring battle for custom 
among late-bookers, detect 
lew signs of reluctance to 
travel among determined 
British holidaymakers. Mr 
Roger Peverett, marketing 
director of Lunn Poly, a lead- 
ing agent, reports that book- 
ings to Spain, Portugal and 
most of the Greek Islands are 
higher than last year. How- 
ever, sales of trips to the 


eastern Mediterranean are 
down. 

Tour operators may not do 
as well as last year, and the 
Libyan crisis may be a factor. 
Bat their ambitions sales 
targets may also play a part. 
Thomson, for example, has 
almost doubled its summer 
programme for 1986, offering 
22 m holidays, Intasnn has a 
schedule of 1.75m compared 
with L2m last year. Horizon 
has added 500,000 and all 


three hare cut prices by about 
20 per cent. 

“ There are still nearly 2m 
unsold package holidays to 
the Mediterranean,” says Mr 
Peverett. Despite fears that 
there might not be enough 
aircraft seats to match 
demand, the operators have 
managed to find extra 
capacity. ** Now competition 
Is leading to further dis- 
counts,” he adds. 


A businessman’s guide 

TO STAYING ALIVE 


Simple precautions help hedge the security risks 


SECURITY company Defence 
Systems has an eight-page 
. guide for those at risk. The 
advice includes; 

O At home ensure there are 
good locks on doors and win- 
dows and never give your 
name or telephone number 
when answering the phone. 

9 Vary the times yon leave 
and return home, the en- 
trances and exists you use 
and the route yon: take to 
work or the airport. ■ 

0 In the car wear seat belts 
to make It harder for some- 
one to snatch you from the 
vehicle. Lock the doors from 
the inside, 

.0 Before getting' into your . 
car look for protruding loose 
wires or an extra package 


inside. A quick sniff may also 
help, as explosives have a 
peculiar odour. 

0 If yon are a potential target, 
give up jogging or at least 
dioose a well populated area 
at busy times 

• If yon use a company car, 
don't always use the same 

' one. Ensure that office visitors 
are always escorted. Never go 
to the office after hours. Don’t 
sit or stand near windows. 

• Air travel: avoid airlines 
which are likely terrorist 
targets. 

Don’t use identifying 
luggage tags. Replace expen- 
sive luggage with something 
nondescript. 

• On board an aircraft sever 
sit on an aisle seat where a 
hijacker might pick on you. 


THE MURDERS of Black and 
Decker executive Mr Kenneth 
Marston outside his home in 
Lyon, France, last month and 
of Mr Olaf Palme, the Swedish 
Prime Minister, who was assassi- 
nated while strolling home from 
the cinema in Stockholm earlier 
this year show how vulnerable 
politicians and businessmen are 
to terrorism. 

It may seem that taking 
security precautions is un- 
necessarily paranoid, and some 
may complain that worrying 
about security is "tombstone 
thinking .” But the past decade 
has seen dozens of executives 
snatched by kidnappers and 
many others killed by bombs 
and in hijackings. 

According to the US State 


Department there were more 
than 5.000 terrorist acts around 
the world between 1975 and 
1985. About 4,000 people died 
in these incidents, and more 
than 8,000 were wounded. In 
1984 alone the State Depart- 
ment tally showed nearly 600 
international terrorist attacks , 
a 20 per cent increase on the 
annual average for thfe previous 
six years. 

Since 1980 there has been a 
sharp increase in terrorism. 
Actual and attempted assassina- 
tions rose from 863 in 1981 to 
1,123 in 1984, bombings 
doubled to 3,300 during that 
period and arson and incendiary 
attacks rose from 540 to 1,341. 

How should individuals res- 
pond to this increased threat? 


It is possible to hire a team of Measures to inhibit the risk 
bodyguards, for what the pro- can be broken down into four 
fessionals refer to as “close categories, says Mr David Abbot, 
escort” protection. This will director of Defence Systems, a 
cost upwards of £200 a day per London company which specia- 


David Lennon outlines an 
executive’s safety code 


escort, and much more for 
round-the-clock protection. 

More practically, there are 
simply rules which can be fol- 
lowed to improve your chances 
of staying alive. 


lises in corporate and VIP secu- 
rity. The four are: security at 
home, at work, at leisure, and 
while travelling (see left). 

“ If you accept that you are 
at risk and that you have to take 


precautions, then you are on the 
right road,’’ according to Mr 
Abbot, an SAS veteran. People 
are more aware today oS the 
need for security, be says, but 
still not enough. 

“You have to make yourself 
a hard target so that the ter- 
rorist or criminal will go in- 
stead for an easier, lower risk 
target,” he says. “Terrorists 
are looking for a soft target be- 
cause with a very few excep- 
tions, they don't want to die.” 

The general principles of 
personal security for anyone 
who may be at risk are to be 
alert, aware and suspicious, to 
avoid routine especially when 
travelling, to be methodical in 
checking procedures, to use ini- 
tiative and common sense when 


danger arises, and to eusure 
good line of communication in 
cases of emergency. 

These safety-first rules should 
be consciously practised until 
they become second nature, the 
security experts stress. The 
biggest problem those trying to 
improve security find is that as 
the memory of a recent terrorist 
incident fades, people relax 
their guard. 

These precautions may seem 
over dramatic, but If you are 
wealthy, or work for a major 
company which might be the 
target of criminals seeking 
money or terrorists who view 
you as a representative of an 
oppressive ruling system, then 
they are as essential for your 
health as food and exercise. 
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l set to start 
on Monday 


BY PHILIP BASSETT, LABOUR EDITOR 


POWER WORKERS are set to 
begin official industrial action 
on Monday for the first time in 
16 years. Further action is to 
follow if their .pay dispute is 
not resolved. 

The’ ini tial , limited action 
will have no effect on electricity 
supply although unions repre- 
senting the 70,0000 power 
workers are warning that the 
action will be cumulative un- 
less there is a . deal with, the 
electricity: hoards. 

Leaders af the four unions 
representing manual workers in 
. '.the electricity supply mdustry 
are to send - out on Monday 
notification of industrial action 
over pay. The action will take 
- two forms: 

. 0 An immediate ban on putting 
into practice all new initiatives 
-being sought by managers to 

- improve efficiency and produc- 
tivity. measures. 

-« & ban on overtime from May 
125, unless there is a settlement 
,'to the pay dispute. This would 
Slot immediately affect supphe 3 
Jot there would be no. out-tf- 


: hours - maintenance work, or 
woric bn capital projects, where 
the'' effects could build up. 
Power workers would continue 
-with stand-by and emergency 
arrangements beyond their nor- 
mal' hours of duty. 

' The move by the unions 
towards the first official indus- 
trial actios in electricity supply 
since 1970 follows a protracted 
negotiating session running late 
into Thursday night which pro- 
duced a marg inal increase in 
the Electricity Council’s pay 
offer to its manual workers. 

Further talks have been 
arranged between the two sides 
next Wednesday, and neither 
side would give any indication 
yesterday of the change , in the 
offer In this week’s lengthy 
negotiations. 

. However, it is understood 
that the management raised the 
original pay offer of about 5.5 
per cent, which would have 
yielded weekly increases of 
£6.25-£11.51, by only 0-25 P<* 
cent, which the unions regarded 
. as unsatisfactory. 


British Aerospace seeks 
long-term pay deal 

; BYMAN1DEB- ' " ' . fQjM 

BBITISH ^BOSPACE is 

sion, where Torpdo cent for every. I per cent rise 

lias been, by a stride. ^ p^ce index above 46 per 

The -company, bad Jew cent frpml987. . 
facing .-a partial, ban oti ove , also be a £5 a 

time and a work-tiw"uIe - . merit rise based on a 

pay and shorter • ho “J! B d aBd -poifit system with penaltiesTor 
before 6,000 eagmeerffig « ftae ieepmg, pooratten-; 

electrical staff stopped dance and quality of wo^.^is 

It said the long-term deal w ^old be supervised by-^ore- 
be spread over two^to tb whxhth* rations said was. 

years—would maintam «j ota i]y unacceptable. 

iinuity or production. ^ The^nztionssaid th^ 

BritU Aem**c| said WJ. ^ ^ oHarji.Ja tow* 
offer was worth 13 P e . Q npr ' claim for a- .cut in the wort 
hver 1986 and or 1® P • . wee t from 39 |o 37 hours and 
to? ““ three ya>« “ WfoAaytf 

toes This package w0 “ . holiday a year settling for a 
to the Ainaiga®^ £250 lump sum for all workers 
. Engineering Union Sj £the 1986 deal. However, the 

K ETPU electricians' piaDagementhad - said 

Ambers who- had “no mandate” for such an 

?S£^^ 5> " iQ 


sases, M vested 

, AEU official said yeswj 
offer worked our 


In addition, representatives of 
the Electricity Council — which 
negotiates on behalf of all 12 
area boards — offered a one-off. 
ex gratia payment to ail manual 
workers of about £50. 

■ The offer also includes a pro- 
posal to review away from the 
pay talks some aspects of 
manual workers’ grading, 
which is leading to some 
strains in inter-union relations. 
The unions are pressing for the 
establishment of a tech n ic i a n s’ 
grade. 

The four unions’ planned 
industrial action follows a bal- 
lot among members which saw 
72 per cent in favour of action. 

The executive c ouncil of the 
electricians' union EETPU, one 
of the principal unions repre- 
senting power workers, is to 
meet tomorrow in advance of 
its series of industrial confer- 
ences next week. 

The union's electricity supply 
conference, which is likely to 
consider the present pay posi- 
tion, will have before it a 
resolution calling for a basic 
salary starting at £200 a week. 


; Court orders 

NUS to cafl off 

1 . . 

ferry strike 

By Our Labour Staff 

TOWNSEND THORESEN has 
won a High Court writ order- 
ing the seamen’s union to call 
of its action at Felixstowe. The 
eight-week-old dispute over 
job cuts also affected ferry 
services at three other ports. 

The company, claimed the 
National Union of Seamen did 
not conduct a proper ballot 
before going on strike and 
halting passenger services to 
Zeebrugge -from April 9. 

Sailings did not resume yes- 
terday. The NUS said it had 
withdrawn its action call to its 
Felixstowe members and any 
strike was now unofficial. 

Townsend Thoresen crews at 
Portsmouth and Dover resumed I 
normal working last week after 
similar court orders against the 
union. 

However, crews oh the Cairn- 
ryan-Lame route between 
Scotland and Northern Ireland 
have only partly ended their 
action following a court order. 
Only one of the two ferries had 
begun' operating since Thurs- 
day. 


Technology 
deal signed 
by civil 
servants 

By David Brindle. 

Labour Correspondent 
AN AGREEMENT providing 
for full co-operation intro- 
ducing new technology In the 
Civil Service was signed 
yesterday by the Civil and 
Public Services Association, 
the biggest union of civil 
servants. 

This followed immediately 
the declaration of a member- 
ship ballot, which gave a 
narrow majority of 52.5 per 
cent in favour of the agree- 
ment among those expressing 
a preference. 

The CPSA's national execu- 
tive committee rushed 
through acceptance of the 
deal to pre-empt attempts to 
block it at the union’s con- 
ference next week. The far- 
left militant tendency bad put 
up stiff opposition to the 
settlement fearing it would 
mean job losses. 

The technology deal gives 
abont 150,000 clerical and 
data - processing workers 
special pay rises ranging from 
1.8 per cent to 19.3 per cent, 
largely through shortening of 
pay scales, in return for 
working with computers. 

Existing grades of clerical 
officer and senior data pro- 
cessor will be merged in a 
new grade of administrative 
officer. Present grades of 
clerical assistant, data pro- 
cessor and trainee data pro- 
cessor will be merged as 
administrative assistant. 

The deal is also expected to 
apply to 70,000 Island 
Revenue Staff and negotia- 
tions on this with the Inland 
Revenue staff and negotia- 
expected in the next few 
weeks. 

The CPSA ballot produced 
23462 votes for aeeeptanee 
of the deal and 20,932 against. 
There were 3,361 abstentions. 
A total of 464 of the union's 
769 branches took part in the 
vote. 

As expected, the full results 
show that the union’s Depart- 
ment of Health and Social 
Security section, heavily in- 
fluenced by Militant, pro- 
duced a strong vote 

Wool workers to 
hold one-day strike 

WEST YORKSHIRE wool 
textile workers are to stage 
a one-day strike on May 21. 

This follows a ballot in 
favour of industrial action, 
the first in the industry for 
50 years, after a breakdown 
of pay talks. 


Labour movement 
newspaper ‘'must 
be run competitively’ 


New manager for Royal 
Bank of Scotland offshoots 


BY HELEN HAGUE. LABOUR STAFF 


A NEWSPAPER run by the 
labour movement would have 
to be based on “sensible and 
competitive manning and tech- 
nology," Ms Brenda Dean, 
general secretary of the print 
union Sogat ’82, has told her 
members. 

In an article in the new edi- 
tion of the union’s journal, Ms 
Dean spells out clearly that the 
labour movement would have to 
Insist od “management that 
managed and editors that edit ’’ 
if it was to try to run a print- 
ing press and newspaper. 

Mr Rupert Murdoch’s News 
Intel-national has given tho 
print unions until the cod of 
the month to accept its offer 
of the Gray’s Inn Road, Lon- 
don. printing presses and £l5m 
in compensation for sacked 
workers who fail to find jobs 
on the new venture. 

The offer has been put for- 
ward as a way of resolving the 
15-week-old dispute with the 
| print unions, in which 5.500 
I workers were sacked imme- 
diately before the transfer of 
News International’s titles to 
Wapping, east London. 

In her article, Ms Dean 
repeats that the offer of the 
old printing plant could form 
part of an overall settlement 
to tiie disoute — hut in itself it 
is not enough to resolve it. 

However, in setting out her 
view of the climate among 
national newspapers— -one of 
“naked competition and sur- 
vival **■ — she establishes the con- 
ditions under which the pro- 
posals could be viable. 

The evidence that job losses 
in the industry were inevitable 
ance new technology came on 
stream in national titles was 
dear. 


Ms Dean writes: ‘So if we 
were to think in terms of trade 
union and labour-owned press 
we would need to have terms 
with sensible, competitive man- 
ning and technology, with dead- 
lines to bit Any thought that 
the paper could continue to 
operate in the past while the 
circulation war was conducted 
by the barrow boys from their 
shiny new premises using the 
latest equipment would be the 
road to quick financial ruin for 
us.” 

Running the paper would be 
a job for professionals, not a 
committee nor a “TUC cart- 
horse.” 

While acknowledging that tbe , 
NT offer could be a trap or a 
Trojan horse, she argues it 
could also be a challenge that 
tbe labour movement should 
think seriously about taking on. 
9 Print union leaders are due ; 
to meet Mr Wyn Jones, deputy , 
assistant comissioner of the 
Metropolitan Police, today to | 
discuss relations between . 
pickets and police following last 
weekend’s violent clashes out- 1 
side the plant. 

^Publication of the new tabloid 
version of the left-wing Morning 
Star newspaper is expected to 
go ahead as planned on Monday. 
The papers management com- 
mittee had warned it would 
close the paper from tomorrow 
if an inter-union manning dis- 
pute was not resolved. 

Following meetings with 
regional union officials yester- 
day. National Graphical Associa- 
tion machine room managers 
agreed to print the relaunched 
paper without increasing their 
manning, though the issue is to 
examined in a month's time. 


UDM majority claim 


THE BREAKAWAY Union of 
Democratic Mineworkers has 
claimed that it is the majority 
union at Ellistown Colliery in 
the Leicestershire coalfleld- 

The National Coal Board paid 
UDM members at the pit a wage 
increase negotiated with the 
union’s national leadership 
even when National Union oE 
Mine workers’ members, who 


have not got the rise, were in 
the majority. 

Mr Ken Toon, UDM national 
president, said that failure of the 
NUM to settle its claim with the 
NCB caused some men to 
switch membership. The UDM 
would press for' negotiating 
rights at Ellistown, be said. 

The NUM is claiming equal 
pay for like work. 


Following reorganisation in 
THE ROYAL BANK OF SCOT- 
LAND. Mr R. F. Riding has been 
promoted to general xn2D*gpr, 
UK banking, with responsibility 
for the direction and co-ordina- 
tion of UK subsidiaries. These 
include St Margaret’s Trust, of 
which he has been chairman 
since 1984, Royal Bank Leasing 
and the new factoring company 
of which he will be appointed 
chairman. He will be joining 
the boards of Style Financial 
Services 3Dd Royal Bank Insur- 
ance Services and will also join 
the board of The Royal Bank of 
Scotland Group Insurance com- 
pany. 

Mr Riding was general 
manager in charge of the 
financial control division of 
Williams & GJyn’s Bank and 
following the merger headed the 
new treasury division, integrat- 
ing the dealing activities and 
putting the structure in place. 

He is succeeded by Mr John 
Mather. genera] manager, 
treasury operations, who moves 
up to become treasurer, respon- 
sible for developing treasury 
strategies throughout the bank. 
Prior to the merger, Afr Mather 
was head of The Royal Bank of 
Scotland's international division. 
* 

Mr James Guinness has been 
re-appointed a Public Works Loan 
Commissioner and chairman of 
the Commissioners. Hiss Vera 
D1 Palma and Mr Peter Brack- 
field have been re-appointed 
Commissioners. Mr Guinness is 
a director of the Guinness Peat 
Group. He was appointed a 
Commissioner in 1960 and has 
been chairman since 1979. Miss 
Di Palma has been director of 
Mobile Training and Exhibitions 
since 1977, and is a former presi- 
dent of the Association of Certi- 
fied Accountants. She has been 
a Commissioner since 1978. Mr 
Brackfield is a director of Singer 
and Friedlander. He has been a 
Commissioner since 1982. 

4 

Former Health Minister Dr Sir 
Gerard Vaughan has joined the 
management team of HEALTH 
FIRST. He has been appointed a 
non-executive director of Mutual 
of Omaha International, the com- 
pany behind Health First 
* 

Mr Peter h- Watts has been 
appointed works director of 
WOLVERHAMPTON DIE CAST- 
ING, a wholly-owned subsidiary 
of the Cookson Group. 

•* 

Mr Charles Brownlee, a 
partner in the Chichester office 
of Grant Thornton, has been 
seconded to the ENTERPRISE 
AND DEREGULATION UNIT 
set up by Lord Young of 
Graffham, Secretary of State 
for Employment The unit aims 
to cut down on the red tape 
which surrounds businesses— 
particularly ihe small business 
which is possibly least able to 
cope. ^ 

VALLANCE ELECTRICAL 
ENGINEERS. Leeds, has 


appointed Sir Ken Crooke and 
Mr Alan Gardenr to the board. 
Mr Crooke Is promoted to con- 
tracts director and Mr Gardenr 
to commercial director. 

* 

Mr S. D. Bnffill has been 
appointed managing director of 
ADAPTA UNITS, a wholly- 
owned subsidiary of the Allied 
Plant Group. 

* 

Mr Tony Firth has been 
elected chairman of the CON- 
CENTRIC GROUP in addition to 
bis duties as chief executive. 
After six years as chairman Mr 
John Bettlnson has stepped 
down because of tbe demands 
of other commitments and has 
been appointed deputy chair- 
man. Mr John Crosland, director 
of merchant bankers Robert 
Fleming Holdings, Is joining tbe 
Concentric board as a non- 
executive director. 

ir 

WIMPEY PROPERTY HOLD- 
INGS has appointed Mr Douglas 
V. Garrod as property director 
and Mr David H. Posner as 
finance director. 

* 

MITSUBISHI TRUST INTER- 
NATIONAL, new London sub- 
sidiary of The Mitsubishi Trust 
and Banking Corporation, of 
Tokyo, has appointed Mr 
Motoblko Fuji! as managing 
director. 

* 

Mr Robert G. Miotke has been 
promoted commercial director 
of ANGUS FINE CHEMICALS, 
a joint venture company of 
Angus Chemical company of 
Northbrook, Illinois, and 
Isochem, based in Gennevilliers, 
France. Mr Miotke will be 
based in London. 

* 

At the BRITISH OVERSEAS 
TRADE BOARD Dr Alan Hayes 
has been appointed chairman of 
the European trade committee 
from July 1. He is chairman of 
Id’s plant protection division. 

Following the sudden death 
of Mr Peter R. H. Nash, chair- 
man and chief executive nf 
A. AND P. APPLEDORE, Mr 
Anthony C. fflackesy, deputy 
chairman, has assumed the 
responsibility of chief executive. 
He was a co-founder of the groun 
with Mr Nash in 197L ^ P 

* 

Mr John Barkshire is to 
become deputy chairman of 
EXTEL GROUP after the annual 
meeting on July 24. He wS 
succeed Mr George Mann Who 
is to continue as a non-executive 
director for a further year. Mr 
Barkshire, who is chairman of 
Mercantile House Holdings jw 
a director of The London inS r . 
national Financial Fntu^L 
Exchange ILIFFE), 
non-executive director ot&£ 
Group since 1979. JS * te * 

+ 

Mr John Wood has 
appointed financial director^ 
tie BARTLETT GROUT? 
Leeds. He was financial SSL-*® 
with the Ring Group, 
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Something for 


everyone 


AS IS the way of a three-party 
system, the results of the local 
elections and the two parlia- 
mentary by-elections on Thurs- 
day contain something for 
everyone — even the Con- 
servatives. 

The Labour Party continued 
its slow but steady advance in 
the urban areas and in Scot- 
land that has become a hail- 
mark of Mr Neil Kinnock's 
leadership. It had no chance 
in the by-elections and knew 
it but had the prior achieve- 
ment of having won the by- 
election in Fulham last month. 
Mr Kinnock has every reason 
to look a shade more jaunty 
than, say, a year ago. His 
party is no longer in self- 
evident decline. 

The Liberal -SDP Alliance, 
which fared badly in Fulham, 
recouped by winning the by- 
election in Ryedale in spec- 
tacular fashion and failing to 
unseat the Tories in west 
Derbyshire by only 100 voles. 
In the local elections it con- 
tinued to win seats, if not to 
gain control of many councils. 

As for the Government, it 
could have been worse. Mrs 
Thatcher's administration is 
now in its seventh year and 
has a history of faux pas behind 
it, especially in its second 
term. The Conservative Party 
seems to have a bedrock 
support across the country of 
about 30 per cent of the elec- 
torate and it enjoys the 
enormous advantage of facing 
a divided opposition. It may 
also advance some plausible 
excuses for its relatively poor 
showing on Thursday. Local 
elections have a habitually 
law turnout and do not neces- 
sarily tell much about a general 
election that may be two years 
away. Besides, the Party held 
on to West Derbyshire by the 
skin of its teetb and bad a 
respectable share of the vote 
in Fulham last month. 


Yet if the Government has 
□o cause to be unduly down- 
hearted, it has none whatsoever 
to assume that recovery will 
come automatically. Ever since 
the general election of 1983 
when the Tories won their huge 
and unnatural majority, politi- 
cal flair has been lacking. Even 
if the Government has in the 
end got many of the big things 
right — such as coming to terms 
with Europe and the conquest 
of inflation or daring to tackle 
the Irish question — it has made 
a lamentable mess of some of 
the smaller ones. It spent an 
inordinate amount of parlia- 
mentary time on the relatively 
unimportant business of the 
abolition of the metropolitan 
authorities and the Greater 
London Council During the 
Westland affair, which led to 
the resignation of two Cabinet 
ministers, the Government all 
but ceased to function. It then 
backed down from its plans to 
dispose of BL to the Americans 
because of pressure from its 
own backbenchers. The back- 
benchers walked all over it on 
the Shops Bill, a measure that 
would have been better not 
introduced if the Government 
was not determined to see it 
through. 


Weak nerves 


Well managed. 


Sensible Tories will have 
discounted the results in 
advance, give or take a few 
local suprises. There are no 
other electoral tests on the 
horizon. Now is the time for 
the Conservative Party to 
steady its nerves, take stock, 
recover and prepare for the 
next general election. 

On the face of it, that should 
be simple enough. Not only 
is there the asset of the split 
apposition where Labour and 
the Alliance seem to dislike 
each other even more than they 
dislike the Tories: neither 
opposition yet looks like a 
credible alternative govern- 
ment The Tory economic 
record, barring unemployment 
also looks impressive: steady 
growth since 1981 and a con- 
tinuing fall in the rate of infla- 
tion. The consequences of the 
fall in the oil price have been 
well managed so far and the 
power of the trade unions has 
been reduced to the point 
where some of the onions have 
become less overtly political. 


The frequent piecemeal 
Cabinet changes, some enforced, 
some not, have not helped. Mr 
Tom King was put into the 
Northern Ireland office foute de 
mit’KX when it was judged 
politically expedient to replace 
Mr Leon Brittan as Home Secre- 
tary. Mr Brittan subsequently 
resigned from his new post of 
Trade and Industry Secretary 
over Westland. He was suc- 
ceeded by Mr Paul Channon 
not on grounds of merit but 
because Mr (Shannon's appoint- 
ment kept the changes to a 
minimum. Now it looks as if 
the same criteria might apply 
as Sir Keith Joseph prepares 
to leave the Department of 
Education, a subject that the 
Tories have belatedly discovered 
is of the utmost importance. 

That is no way to run a 
government Mrs Thatcher 
needs to be considering now 
both the team and the mani- 
festo with which to fight the 
next election. 

The Tories* understandable 
error when they came to power 
in 1979 was to underestimate 
the time required to turn the 
economy round and to make 
Britain more internationally 
competitive. They were mis- 
taken in 1983 when they went 
to the country prematurely and 
with scarcely a new thought 
They cannot afford to make the 
same mistake again. Otherwise 
one of their main epitaphs will 
be that at least they helped to 
educate the opposition. That 
is something, but the Tories 
could do better. Judged by 
the recent past they are risking 
throwing away their gains by 
a mixture of weak nerves and 
carelessness. 


AFTER THE ELECTIONS 
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By Peter Riddell, Political Editor 




G OOD, but not quite good 
enough, for Labour; 
satisfactory, but very 
patchy, far the Libeml/SDP 
Alliance; and disappointing, 
but not irreversible, for the 
Conservatives. 


This is the main message of 
Thursday’s two parliamentary 
by-elections and the local 
government elections. 

In short, it is all to play for 
in the run-up to the next 
general election within the 
next two years. There were 
already signs yesterday of 
jitteriness among Tory MPs. 
But there is no reason for 
them to panic, yet. Governing 
parties have done worse in the 
mid-term and recovered. 

Similarly, Labour's euphoria 
and claims of being on (he road 
to Downing Street ne?d to be 
qualified. The party has cer- 
tainly done well recently, not 
least in boosting Us own self- 
confidence. but Thursday's 
results only put it near. or. at 
best, just over the threshold 
oF votes (about 37-38 per cent! 
needed for an overall Commons 
majority at the next election. 
Moreover. Opposition parties 
have generally had to do 
rather better than this in the 
middle of a Parliament if they 
were to have a realistic chance 
of later winning power. 

The Alliance can point to 
further advances and some 
spectacular gains. Yet the very 
isolated, and uneven, nature of 
its successes raises questions 
about the Alliance's claims to 
be a major national challenger 
for power. 

British politics, as Dr David 
Owen, the SDP leader, noted 
yesterday, is "still obviously a 
three-horse race, but with 
different horses for different 
courses.” The Alliance's poor 
showing in the Fulham by- 
election a month ago is merely 
the other side of the coin for its 


win in Ryedale. 

While there may be a three- 
party- system nationallj*, there 
are in practice a series oF two 
party contests in the particular 
constituencies. 

In about a third of the 
country, mainly the shires and 
the suburbs, it is Alliance 
versus Tory. In the inner cities 
and industrial areas it is mainly 
Labour versus Tory. 

In both cases the third 
grouping tends to be squeezed, 
especially now when voters 
seek ways nf maximising their 
anti-Tory vote. Only in a 
minority of seats is there a 
genuine three-way contest. 

All this argues against read- 
ing too much into any individual 
result, but. instead, looking at 
the broader picture. Labour did 
well on Thursday in many tar- 
get seats it lost in the 1979 and 
1983 elections. A detailed moni- 
toring by Labour of 20 key con- 
stituencies shows a big increase 
in the share oE its vote in. for 
example. Bury North. Oxford 
East. Wr-lwyn and Hatfield and 
Dudley West. 

There was some evidence of 
Labour doing particularly well 
in some of the key marginal 
seats with a large student popu- 
lation such as Cambridge and 
Oxford West. 

However, some of Labour's 
successes were double edged. 
This applies particularly to 
Liverpool and Lambeth where 
the hard left were claiming 
that defiance by councillors of 
rate capping legislation had 
been backed by voters in spite 
of the warnings of the party 
leadership and the moves 
against Militant- These results 
will be used by the Tories to 
argue that the hard left remains 
alive, well and influential within 
Labour. 

The Labour analysis implies 
a national total . of 330 seats, 
just above the 326 required 
for an outright Commons 
majority (though some inde- 


pendent estimates are slightly 
lower;. On this basis, in a 
hypothetical general election, 
the Tories would have 271 
scats and the Alliance merely 
its pre-Ryedale figure of 25. 

However, as Labour con- 
cedes. these estimates are 
based on a monitoring of 
Labour's target seats and not 
those where the Alliance is 
competing with the Tories. 


On the basis of Thursday’s 
results, which were nor gener- 
ally in the Alliance’s best 
areas, the Liberals and SDP 
might have made parliamen- 
tary gains in Cheltenham, 
Richmond and ’ . ' Surrey, 
Southend Wert, and Carsbaltou 
(all from the Tories) and 
Islington South and Bow and 
Poplar (both from Labour). 
This pattern is similar in distri- 


bution, even! if much greater 
in scale, than that of the 
Liberals on their owa before 
the formation' of' the Alliance, 
in 198L • 

Moreover, the successes, m 
the London boroughs of- Sutton, 
and Tower Hamlets were very 
much. Liberal . inspired and 
built on its techniques of local 
activism and community poli- 
tics. . - ' . . • • 


- This", oontiasts -:L->dlh- .the, 
original SD^-hope 1 of chaBraagr " 
ing Labour inTits ihner mty-and 
industrial ' ^heartlend5,.^With : 
rare eiceptwnsc.Iife fKffltgwne 
this" has 

implication is, that* the;-AT3fta n ce- 
caa at bert. ohly:'nope-'-tr->?i&; 
SO to 75 seats-at''the-QgXE Bl^ 
tion — V the ^polKfas 7 - 


--L* - 


& (LOSSES) iseats in local authority elections 



-• assault. - v ‘ v ' . 

■ The Gonsertwtlvet-.lMffl’.TndS',- 

•• fered (in the ;• 

benefited (notably- 
worth) f roxa the unevenness’ of 
the Alliance 


luc ouiouw. • -jr.-— - — rrr- ~ r tt. • 

it £s not enough : for;4he-.Tory 
leadership'' jurt io '.dismiss ; th& - . 
results . sis .normal ^.mi^-termj 
reverses' as. ■ Mrs:- Thatchef'^anff - ‘ 
Mr Norman ■ Tebbit,-- ibe^party t 
chairman; -did: -yestgiday,: The* 
setback'-caav.'be^rererseff' f.&Wj 
success Is not certain^ = ^ 

Reports irom ,a|^'_ifhfr ;elgc* A 
tions indicatedr disenchantment ■* 
with Mrs Thatcher;' <the- - that 
bloody woman.” factor) asr*^ ' 
as .concem jj.v^r 
public, services*- iibyarjpan**- m, 
initial impact^^ht^vtiulcKGf . 
faded; Tory; MFs^-yesterday 
- .publicly turned - tp,the!i^atnxsd 
scapegoat, . presenNfoaJ>-. 
policy, and thete weteiafr^dy;, 
privately, signs 'that" soffite, g&- 
the blame wiliVbe attached to, 
MrTeb"hlt s for-hiS ■ aggresrive' 
style, though his- job ■ is not ihl . 
danger. - V _ t :. . 

Spending- ministers. Were yes- 
terday • talking - ! of. . using this 

elect! ony^eSUlts. -to -Aja^’their r 

'.- c^Us. for .expendit^-on’^i^’ ' : 

•> tioBj heaRh and- hoasliK 


,o£^ jtiie v electkm, 

liairut < i»w r •' 'awA>TAM*Lr 


1983 


1984 


1985 


1986 


rS8S fiflwfl* bated on faults received by 4 pm yesterday 


using - . anyi & vkffable^. -modi 
exclusively -for. tax: .euts:-> 
Consequently, Thursday's; rei 
suits , may merely Be thd 
public ' skirmish . in • a .largely, 
private battle . to‘ .be - fought; 
within the Cabinet this sum?, 
met. and autumn about both ti& 
style and balance of - the 
Government’s approach. . 


LOCAL GOVERNMENT: A DANGEROUS TIME FOR THjE TORIES 


LABOUR MAY have had a 
barren night in the politi- 
cally infertile territory of 
Ryedale and West Derby- 
shire, but it more than com- 
pensated in the local govern- 
ment elections. It was far 
and away the party’s best 
performance since losing 
power in 1979. 

-It had the Conservatives, 
in retreat tbroughont the 
country, hut particularly 
in the north of England and 
In Scotland. The Tories 
were driven out of town 
halls from York to Bristol 
and from Lothian to Dudley. 
Only one of 36 metropolitan 
authorities in England is 
now held by the Conserva- 
tives — Solihull. 

The Alliance also had 
something to celebrate at 
local level as well as in the 
by-elections. Its gain of a 
relatively modest three 
councils — Tower Hamlets 
and Sutton in London and 
Adur in Sussex— masks a 
substantia! overall increase 
in councillors, although it 
fell short of its target of 
300. 

The Alliance has streng- 


thened its grip in the areas 
where It has put in a hard 
slog over the last few years 
and is becoming an increas- 
ingly well-entrenched threat 
to both major parties at the 
local level. 

The Conservatives had 
expected the worst as in the 
main they were defending 
seat? won in the midst of the 
Falkland? crisis in 1982. 
when political support was at 
its height. Their fears have 
been more than realised. 
Tbc reverses came on top of 
last, year’s local elections, 
when the Tories were driven 
out of power in their deepest 
and most traditional power 
base, the English shire 
counties. 

Politically it could be 
dangerous for them. The 
growing strength of Labour 
in the town halls, plus the 
damaging inroads of the 
Alliance, seem certain to 
widen the rift between cen- 
tral end local government, 
particularly over finance. It 
promises to be a rough, 
tough year for Mr Kenneth 
Baker, Environment Secre- 
tary. 


Furthermore, the impres- 
sive support achieved by Mr 
Derek Hatton and his fellow 
Militants in Liverpool and the 
return of left-wing councillors 
in Lambeth will give the 
advocates of confrontational 
politics the ammunition they 
have been seeking. 

Mr Baker is said to be 
anxious to get the burden of 
local government finance off 
Whitehall’s hack as rapidly as 
possible and leave local spend- 
ing to he decided between 
councillors and ratepaying 
electors. He could now find 
more support among his 
colleagues. 

Apart from local govern- 
ment finance, which will be 
a running sore as the Govern- 
ment continues its efforts to 
scale down high spending, an 
explosive policy area could be 
education. Many more educa- 
tion authorities are now 
Labour-controlled, including 
the largest, the Inner London 
Education Authority, where 
Labour's grip is over- 
whelming. 

An early indication of con- 
flict came yesterday from the 
Labour-held boroughs which 


intend to press ahead with 
their own policies on the 
capital’s new authorities set 
up-' following the abolition of 
the Greater London Council. 


The . swing to Labour in 
London was in part due to 
the Government’s failure' to 
win the propaganda battle 
over the abolition of the GLC. 
The resurrection of an execu- 
tive authority- for the capital 
should Labour return to 
office will now become a 
higher priority. 

Labour, which captured 
Brent, Ealing, Hammersmith 
and Fulham, and Waltham 
Forest from the Tories, will 
be the largest party on the 
three joint boards for fire, 
planning and grants to volun- 
tary bodies, although it will 
not have an overall majority. 
The new balance of London’s 
32 boroughs is Labour 15, 
Conservatives Ii, Alliance 
three and three are under no 
overall control. 

The saddest loss of all for 
the Conservative Party would 
have been Wandsworth, 
where the Tories have imple- 
mented Tbatcberite policies 


of privatisation and rate 'cat- 
ting.' Rates in the, current 
financial year . have . - been 
reduced by 20 per cent. In 
the event, the Tories survived 
by 31 to 30 and ^dan to con- 
tinue . their quest for cost 
catting. r ' .7' 1 ' * 

Mzs Margaret Hodge, leader 
of Labour’s Association of 
London Authorities, said her 
party - - would - assume - -the 
chairmanship of the three 
committees and aim to restore 
spending cuts planned by the 
outgoing Conservatives. ** We 
will challenge, the Liberals to 
support us. They have fought 
campaigns against cutbacks,” 
sh* said. 

Further ahead there could 
be difficulties over demands 
for more power to local 
authorities and to the regions. 
Both labour and the Alliance 
parties are in favour of more 
devolution and increased ten- 
sion in the next couple of 
years could make it an im- 
portant Issue at the next 
general election. 

The Liverpool result could 
mean problems not only for 
the Government, bat also for 
Mr Neil Kinnock as he 


struggles to rid Labour of the 
influence of Militant ‘ Ten-.' 
deucy. . 

' Twelve of the re-elected ^ 
Labour councillors had been-: 
disqualified ■ from holding. 

-. office, by the courts for wil- v 
fdL misconduct in not setting 
a ratetfajss year, but they stood i 
because they are appealing. 

. Jt the, appeal, fails ne^jL, 
month; itot only will' there 
have to be by-elections in 
Liverpool, Jmt Labour' coonv 
cfllors in " five Lonfldn. 
boroughs could also face simi- 
lar charges. 

The metropolitan auditor' 
has written to warn the coun- 
cillors, who represent Green- . 
wich. Camden, Hackney, ; 
Islington and Southwark, that 
he Is investigating the amount, 
of money lost by the failure- 
to set a rate last year. . %, 

' The decision on whether to . 
press charges will be a par- 
ticularly delicate one given - 
that the councillors have ■ now V 
been returned to office. Tricky 
times lie ahead on the local 
government scene. ^ 


Richard Evans 




“HAVING been in the Navy I 
think I'm very patriotic. I get 
very annoyed at seeing Britain's 
relative industrial decline — in 
which the trade unions have 
played a very marked part” 

Thus Angus Falconer, Com- 
mander. RN (retd), non-prac- 
tising barrister, company direc- 
tor and. as of this week, scourge 
of trade unions. 

In Sheffield County Court on 
Wednesday. Falconer, 55. was 
awarded £153 damages against 
two rail unions whose 24-bour 
strike in January last year 
marooned him in London. 

Dapper and self-contained, 
with a square- jawed resem- 
blance to Douglas Bader and an 
ability to speak of patriotism 
with a total lack of self- 
consciousness that bespeaks 
years in Royal Navy ward- 
rooms, Falconer is clearly en- 
joying his latest battle. 

He has been known to refer 
to union leaders as “ petty 
Hitlers ” and " tinpot dictators'* 

- but insists this is a species to 
be distinguished from “ the 
ordinary decent trade unionist" 
many of whom, he says, have 
sent donations to his legal fight- 
ins fund. 

Asked what turned him from 
just another disgruntled com- 
muter into an avenging litigant, 
he replies: "I was fed up with 
the repeated actions by which 
they bad subjected the British 
public to deliberate incon- 
venience in furtherance of their 
ev.-n selfish and shortsighted 
aims. It was time someone 
ra->de a stand against them." 

Nor are his strictures re- 
served for the rail unions. One 
rhrng that really disturbs him. 
he says, is BR’s failure to send 
:i representative to the court 
hearing. I think that was 
-•’rniUing. The inference is that 
thov are more concerned with 
'heir industrial relations than 
with the welfare of their custo- 
mers.” 

lie is not. he says, a political 
animat. 

" What I do passionately 
believe in is democracy and 
freedom for the individual. 
I've never thought of taking 
pari in political activities— 
though" la perceptible tight- 
ening of the jawline) “I got 
ve O' angry during the miners’ 
strike." 

An=ty. loo. about the 


Man in the News 


Angus Falconer 



who would 


not take 


the strain 


By Raymond Hughes 



" Luddite approach to life " of 
the unions. “I firmly believe 
that had we not had trade 
unions the ordinary trade 
union members would now be 
much richer than they are 
because industry would have 
been so much more efficient 
and the GNP would have been 
so much greater." 


Falconer spent 28 years in the 
Royal Navy. He was involved in 
the first Icelandic cod war in 
195S as a young lieutenant on 
HMS Duncan, the leader of the 
fishery protection squadron. 

One of his last postings was 
a few months in DS5, the navy 
political section at the Ministry 
of Defence — “ before Clive 
Ponting’s time.” 


“ I enjoyed the Navy enor- 
mously. It is a vcd* hard life 
but an enjoyable one. There 
is a great deal of camaraderie 


and very high standards. It is 
an elitist organisation." 

It was the Navy that made 
him a barrister, sending him off 
to read law in the Temple. 
After being called to the Bar 
in 1964 be appeared at the Old 
Bailey, devilling for John Buz- 
zard. then senior Treasury 
counsel and an eminent criminal 
prosecutor. 

After that it was back to 
the Navy, to be called on when 
necessary to handle courts 
martial, which had been the 
object of the exercise. 

Just prior to leaving the ser- 
vice for family reasons in 1977 
he was sent by the Navy on a 
one-day course oo bow to apply 
for a job. He then answered 
an advertisement for an assis- 
tant company secretary at the 
Sheffield HQ of the Aurora 
metals group. 

He has no doubt that he owed 
his appointment to Aurora’s 


then chairman. Robert Atkinson 
— later to become Sir Robert 
and chairman oE British Ship- 
builders. Atkinson had been 
in the Navy during the war. 

"I am sure he chose me 
against the advice of everyone 
else. I do not think anyone 
else would have taken the risk 
of introducing n naval officer 
into a job of this kind." Within 
two years he was group secre- 
tary and on the board. 

Had there been anything he 
had not liked about industry ? 
There had. “ There seemed to 
be a ' them and us ’ attitude. 
It's entirely contrary to one’s 
training in the Navy, when an 
officer is taught from infancy 
to have regard for his men first 
and himself later." 

What about industrial rela- 
tions at Aurora ? " In general ” 
— a pause— ^ 11 satisfactory.” It 
is. he says, a good ship, a 
happy ship. 


Three months ago he joined 
the South Yorkshire branch of 
the Freedom Association, the 
right-wing pressure group with 
a record! of supporting liti- 
gation against trade unions. 

He had only heard about the 
organisation a few months 
earlier, when it was quoted in 
a Daily Telegraph article about 
his case. 

" When I read its charter I 
found ray views seemed to 
coincide with their aims." 

Two weeks ago he was 
elected to the branch commit- 
tee. " My wife nominated me 
in retaliation because I'd pro- 
posed her for secretary” 

The Freedom Association has 
helped him in his fight against 
the rail unions, not least by 
encouraging its. members to 
contribuie to his “Commuters 
Strike Back" fund. But, he 
says, the legal action had been 
his own idea and. he empha- 
sises, his personal fight — 
nothing to do with Aurora. 

The fighting fund has raised 
about £4.000. Falconer reckons 
his personal expense has been 
about £1,300 — and all for a 
court award of £153. It was a 
matter of principle, not money, 
he says. 

To fellow directors at Aurora, 
Falconer is “ a very well- 
organised chap “ and " a bit of a 
character." He’s also a jogger 
- " runs half marathons with 
his wife." 

One of his colleagues com- 
ments that he doesn't waste 
words. •* I remember one of 
his letters: ' Dear Sir. We spoke. 
Herewith document you re- 
quested. Yours sincerely.’ ” 

To Jack Holmes, chairman of 
the SO-strone South Yorkshire 
Freedom Association. Falconer 
Is " one of those obscure men 
who leap to prominence merely 
by attempting to do what all 
downtrodden people try to do 
•when they feel they have suf- 
fered at the hands of a big 
organisation." 

So, will he now leap back into 
obscurity ? Falconer thinks he 
has enough on his plate for the 
lime being, with the prospect of 
of the rail unions appealing his 
case all the way up to the House 
of Lords. 

And what if, in the last event, 
he werp -to lose. Would he go 
i.o the Human Rights Court in 
Strasbourg ? 

“ Oh. god." he says ** I haven't 
even thought that far." 


A YEAR OF PROGRESS. 
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Baring Fund Managers was established a year ago to manage ' >. 
a range of authorised unit trusts for the Barings Group. Existing 
unit trusts worth some £63 million were incorporated during 1985 
and new funds were launched in April and December. Our range - 
of eleven unit trusts offers access to the stockmarkets of japan, the 
Far East Europe, North America. Australia and the United Kingdom A 
for both private and institutional investors. 

Backed by the expertise of Barings worldwide our trusts 
are managed from London, Tokyo, Boston and Hong. Kong , Funds ' 
under management now.total more than £154 million and continue 
to grow 





: For further information please contact your • 
professional adviser or write to Peter Hall at- 

Baring Fund Managers Limited 

BARINGS 8 Bishopsgate. London EC2N 4AE 
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h®SAT .most British of institu- 
Cons,' Sw. Independent BrnaH 
•casting Authorityf^J) 

! ; -BS3S5f “ tta «*• “ 

• ' 'ft. has fees condemned in the 
City of London for blocking 
..gtoww attanpts of Thame! 
Television and Granada, and its 
members— the peer, the pro- 
fessor, the justices of the peace" 
the trade unionist and the 
■ representative of ’ the ethnic 
minority — have been recently 
descn5ed by Mr Robert Max- 

■Cntics '‘public service 
broadcasting” have tired of 
taking potshots at the BBC and 
started to turn their attention 
. to. the quango in London’s 
®WDptoo ■ Road opposite 
B 4 rrods and its 1,500 staff and 
00m budget. 

-Even its own have started to 
-turn. against it. Independent 
Local Radio stations are bitter 
Jn their criticism of the IBA 
• costs imposed upon them — 
about £?m last year — and have 
gone to the Home Office to try 

ttf get s omet hing done about it. 

The ITV companies have 
pressed on the Peacock Com- 
mittee, investigating the finan- 
cing of British broadcasting, the 
case for either being able to 
take over the ownership of their 
own transmitters from the IBA 
or for a new body to transmit 
both IBA and BBC programmes. 

“We are certainly conscious 
of the pressure,” concedes Lord 
Thomson of Monifieth. former 
Labour Minister and EEC Com- 
missioner now in his seventh 
year as chairman of the IBA. 

- -There is, he agrees, a buiit-aa 
dilemma between public service 
broadcasting and commercial 
ownership — a dilemma exacer- 
bated" by the intensity of mer- 
ger activity in the City. The 
debate is also hotting up about 
the next franchising round, 
due In 1988. All this has made 
for much controversy. Last 
October, th& IBA blocked Carl- 
ton's £S2.5m bid for Thames 
Television, the largest ITV com- 
pany, even though its owners 
BET and Thorh EMI were eager 
to sell. The decision, says Lord 
Thomson, occasioned “no hesi- 
tation. . . none -at alL” 

If an ITV company is both 
reasonably profitable and is 
carrying out its broadcasting 
obligations then Lord Thomson 
believes -* to allow that . com- 
pany to change ownership. 
Whether its owners want ft or 
not, by amply being bought in 
the marketplace by an attrac- 
tive bidder is in a sense to. sub- 
vert the general principle that 
is imposed upon us. & allows 
someone to do a bit of queue 
jumping to get a franchise by 
the back door.” 

The 1981 Broadcasting Act 
requires, be points out, a sys- 
tematic and public competition 
for franchises every eight . 
years. “ So: long as the- present 
system operates it is drfficidt to 


Interview with Lord Thomson 

The IBA’s 
‘better way’ 

By Raymond Snoddy 


see a total change of ownership 
in mid-passage,” he says. 

The hostile £7 53m Bank take- 
over bid for the Grenada Group 
in February presented the EBA 
with a more complex problem 
end attracted more substantial 
criticism. 

. But television accounts for 
less than 20 per cent of Granada, 
raising a number of questions: 
is it really the ISA's job to set 
itself up as the arbiter of 
ownership of motorway service 
areas, television rental shops 
and bingo hails? A n<j couid not 
the IBA's obligations be carried 
out by allowing Granada to hive 
off its television interests? 

“ It was a question we asked 
ourselves. We went into it very 


carefully,” Lord Thomson says. 
Partly, the IBA's position rests 
upon a legal nicety; the Granada 
Television contract is between 
the IBA and the entire Granada 
group. More important says 
Lord Thomson, “The Granada 
argument was that the resources 
of the group were a crucial 
element in terms of providing 
that programme quality and for 
major programme risks like 
Brideshead Revisited and Jewel 
in the Crown.” So his advice to 
would-be commercial television 
operators is unambiguous: 
“Wait until the next franchise 
round.” • 

So tbe real question is 
whether the IBA will construct 
by tbe time of the next franchise 



Lord. Thomson: “regional pattern Is supportable.” 


round the “better way” Lord 
Thomson spoke of after the 1980 
franchises. 

Lord Thomson insists be is 
still hungry for change. “I 
still would want to change the 
franchise system,” he says. 
“The diversion of the most 
important elements of manage- 
ment to defending their terri- 
tory is very considerable. It 
then takes a year or so after- 
wards to get rid of the bruises, 
and after it's all settled and 
the new programme-making 
pattern is established it is a 
highly subjective judgment that 
it is any better than the one 
which preceded it” But he 
refuses to speculate on what 
“the better way" should be, 

Mr John Whttney, director 
general of the JBA said this 
week that the IBA was con- 
sidering pressing the Home 
Office for the introduction of 
rolling franchises to replace 
the present fixed term. Under 
such a scheme, which would 
require legislation, the rTV 
companies would be assessed, 
probably annually, and could 
lose their franchise at any time. 

As part of the reform, the 
IBA may also remove many of 
the barriers to change of 
ownership of ITV franchises. 

Tf the Government rejects 
suggestions for radical change 
and the 1988 round goes ahead 
under existing legislation. Lord 
Thomson has contingency plans 
to reduce the temperature and 
the strain which accompanied 
the last franchising round in 
which Southern TV was the 
main victim, losing to Tele- 
vision South. 

“ I am rather bullish about 
the viability of the independent 
television system certainly 
through into the next century. 
I think the present regional 
pattern is supportable despite 
all the new forms of com- 
petition, although they (the 
companies) will have to be on 
their toes particularly on costs”. 

On his own costs the chair- 
man of the IBA is unrepentant. 
The Authority is doing every- 
thing jt can to help 1LR, he 
says. Staff has been reduced 
by 100 — or 7 per cent — over 
the past four years and around 
1.200 of the 1.500 total are 
engineers, most of them 
involved in meeting the IBA's 
statutory duty to provide 
broadcasting signals to a high 
quality throughout the UK. 

The IBA also has another 
dilemma on the way. It is to 
be responsible for regulating 
and encouraging three new 
channels of satellite -television 
(DBS), all without damaging 
the ITV franchises. The IBA, 
Lord Thomson argues, has 
sound experience at taking 
decisions in the public interest 
over conflicting broadcasting 
services. And equal experi- 
ence, he implies, at taking 
the inevitable criticism that 
results. 


“THEBE was no question of 
continuing as we were. It was 
a matter of either charging for 
admission or closing." Thus 
the Vice Dean of Ely Cathedral, 
Dennis Green, talking about 
the financial crisis which faced 
his cathedral at the start of 
the year. _ , 

Britain’s cathedrals are one 
of the great glories of the land 
yet their existence depends 
upon the commitment of the 
few and. Increasingly, on their 
own tentative marketing skills. 
In France there are public 
subsidies, but the Church of 
England Commissioners can 
only contribute paltry sums. 
Each cathedral is self 
governing. 

Ely Is the most vulnerable 
of the ancient cathedrals. It is 
a magnificent medieval builumg 
set in a small town in a poor, 
under - populated and under- 
visited part of the country. 
Unlike many cathedrals it does 
not enjoy the closest relation- 
ship with its community — the 
cathedral chapter had appar- 
ently been unsympathetic to 
the local peasants in the agri- 
cultural crisis of 1812 and 
memories are long in the Pens. 

It costs £300.000 a year to 
keep Ely Cathedral going, and 
by last year it had a deficit of 
£100,000. A generous bequest 
got the cathedral through last 
winter, but a management sur- 
vey confirmed that without 
urgent action Ely would go into 
the red in September and face 
a permanent overdraft. Its 
solution was to introduce a 
£1.50 admission charge from 
March 1. This has not solved 
the problem, but it has held 
the cathedral’s income at the 
level of a year ago while most 
other tourist attractions have 
been suffering. 

Before the controversial 
imposition of the admission 
charge the Vice Dean estimates 
that it cost Ely 12p to supervise 
each of the 250,000 animal 
visitors: they were encouraged 
to give £1 but on average con- 
tributed only 3Cp. The new 
charges, he admits, have 
deterred some visitors, but on 
a scale difficult to measure 
given poor weather and a bad 
start to the tourist season. 

The admission charges are 
designed to .balance the day-to- 
day budget of the cathedra L To 
tackle the major problem con- 
fronting Ely — the essential 
repair and restoration of the 
fabric — £6m is required. In a 
typical example of the newly 
fashionable self-help Ely is 
planning to build on some 
adjacent land it owns, much to 
the fury of local residents. This 
should raise £2m; for the rest it 
wiH look to a national and inter- 
national appeal. 

Because it is off the tourist 
track, Ely’s difficulties are 
greater -than those of most 
cathedrals, but it conforms to a 
pattern. The cathedrals, through 
the marketing of their shops, by 
making more strenuous efforts 



Britain’s cathedrals 

The price of 
salvation 


By Antony Thomcroft 


for contributions from visitors, 
by the rallying round of 
Friends, are, in the main, 
balancing their books on an 
annual basis. But they are 
unable to finance restoration 
work without mammoth 
appeals. 

Salisbury is Ely writ large. 
It costs £lm to run, but gets 
500.000 visitors in tbe summer 
month alone. For the past few 
years they have been asked to 
make a “voluntary” contribu- 
tion of 70p which it is almost 
impossible to duck. In practice 
most people give £1. 

But like Ely, Salisbury is 
in the process of launching a 
£6.5m appeal, Salisbury's to 
safeguard its famous spire. It 
first looked to its local diocese, 
which has responded nobly and 
should contribute £lm by the 
autumn. To come are national 
and international appeals. Now 
Salisbury is in competition 
with near neighbour Win- 
chester, which has just an- 


nounced that it needs another 
£3m to undertake all its essen- 
tial repairs but is starting with 
a campaign for £350,000. At 
least, further west. Wells is 
pausing in the money bunt: it 
has just raised £2$m to restore 
the figures on its west front 
It is planning next to prop up 
its central tower. 

Even such a structurally 
sound cathedral as St Paul’s 
will have to spend an un- 
expected £250.000 on the in- 
side of the dome in the next 
year. It is fortunate in having 
an annual grant of £100.000 
from the Garfield Weston 
Trust directed at maintaining 
the fabric but the need for 
urgent repairs has jolted the 
finances. 

St Paul’s is the most expen- 
sive cathedral to run, with an 
animal budget of over £1.7m 
but like the others in the Big 
Four — Canterbury, York and 
Westminster Abbey (not of 
course, a cathedral) — it gets by 


thanks to the visitors’ contribu- 
tion of around f 2 ima ye*£ 
They are now directed m ° re 
forcefully to larger, more stra- 
tegically placed boxes to make a 
contribution (although on aver- 
age they give just lOp). and Si 
Paul’s also gets revenue ■ W 
charging for its specif 
features, such as the crypt anu 
the whispering gallery 
which a charge of 2s « 
(I2.5p) was made as long 
as 1850). 

Dean Alan Webster thinks 
that much of the improvement 
in St Paul's finances in recent 
years can be attributed to its 
unpaid helpers. Not only are 
their free services, valued « 
£65.000. saving on salaries, out 
their presence creates a more 
friendly atmosphere in the 
cathedral. and encourages 
visitors to spend in the shops 
and to make donations. From 
collections. donations, 
admission chargps. the shop 
and guiding fees. St Paul’s needs 
to raise £im a year towards its 
costs — another £400,000 comes 
from investments and £ 300,000 
from supporting trusts. 

Canterbury is another cathe- 
dral which is making use of 
“welcomers.” who stand in new 
yellow gowns beside the collec- 
tion boxes, not actually asking 
visitors to give £1 but offering 
a tangible service in terms of in- 
formation and help. As a result 
money from this source has 
doubled, and now contributes 9 
per cent to Canterbury’s annual 
revenue of £1— m. Apart from 
its visitors, approaching 2$m a 
year, Canterbury is fortunate in 
owning property in a good part 
of town — its rental income con- 
tributes almost 40 per cent of 
tbe total revenue. 

All cathedrals are jealous of 
their independence. They 
would like aid from institutions 
like the National Heritage 
Memorial Fund or English 
Heritage for restoring their 
crumbling buildings (aid which 
they are unlikely to receive 
because of the vast sums in- 
volved I but they like to survive 
on a year-to-year basis through 
their own efforts. They submit 
their accounts to Church House 
annually and, remarkably, most 
seem to get by. 

Apart from the Big Fdut, the 
most secure are cathedrals such 
as Wells, Carlisle, and perhaps 
most effectively of all, Norwich, 
which identify strongly with 
local communities’ and have 
thousands of Friends. 

This year is proving tougher 
than most because of the 
teachers’ industrial action, and 
the fall off in American tourists, 
which have affected takings at 
the all-important shops as well 
as in the collecting boxes. 

One of the cathedrals' 
main worries is whether to keep 
their shops open on a Sunday: 
it is a useful source of revenue, 
but it hardly squares with the 
campaign to save the traditional 
British Sabbath. 



SROs and legal 
action 

From Mr H. Wyrme-Qriffith 
Sir , — Barry Riley's right (May 
3). Mr Channon is wrong (May 
9).' • 

The self regulatory organisa- 
tions should be vulnerable to 
legal action. The nature of in- 
■ v vestment advice makes trust and 
confidence the essential criteria 
of tbe relationship between the 
advisor and his. client and so is 
fundamental to the advisor's 
livelihood. 

If an SRO disturbs this trust 
and confidence on un justifiable 
grounds ■ then ’ the advisor must 
have the right to sue and be 
recompensed. 

ilf the SRO cannot get anyone 
to sit on its board because of 
the risk involved then that is a 
<SDse quence of the legislation. 

If the Government insists on the 

introduction of the legislation 
then the- Treasury or the DTI 
will have to Indemnity indi- 
vidual members of SROs against 
any successful cl a im - against 
them. 

Ft R Wynwe-Griflilh. . 

3 Dulwich Wood Ave., SE19. 

t A nation of 

lias-bees; . ■ 

From the Honorary Secretly, 
Richmond Beekeepers Assoc. 
Sir, — Sara Evans E*™* 
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this, nation's beekeepers, how- 
ever, are hobbyists, who perhaps 
do not return all their produc- 
tion details for the national 
“ tonnesJ* The brilliant yellow 
rape flowers easily outbid tbe 
white clover in nectar and 
pollen for the excited bees, but 
they flower earlier. Again the 
fickle British climate inter- 
venes, and the yellow flowers 
have at times been known to 
poke through tiie snow. If the 
early summer weather is kind 
tbe production of the bland 
white boney'from rape is pro- 
lific, and beekeepers in Devon. 
Yorkshire and the north of 
England and Scotland' can, 
normally — except last year— 
expect to add considerably 
with the rich brown honey of 
tiie late season. 

While we strive to increase 
UK honey production on these 
lines,' I : should point out that 
“Apis Mellrfera ” has been “up 
and doing,’’ six times longer 
than the earliest known “Homo 
Sapiens"; so these recent 
hazards are no more than a 
little local difficulty, soon to 
be .overcome! 

J. G. Jfackley, 

Huitton Mill, Heselion, . 
Bedale, N. Yorks. 

Massacre in 
war. 

From the President, 
AnglchJewish Association. 

’ Sir, — Your renew of the 
book’" The Third Reich and the 
Palestine Question," (May 3), 
claims that the massacre of the 
Jews of Europe by Hitler. M did 
not become au explicit aim of 
Ws policy until 1941, and was 
in a sense imposed by circum- 
stances." ; . 

The idea that war exerts such 
strain* on . a country that ,lt 

“ imposes " on it the “ massacre 
of milli ons of civilians,” is quite 
unacceptable. , , 

■ I am surprised to read such 
vindication in one of our news- 
papers, although it is not uncom- 
mon for obvious reasons m.a 
small minority of *ome sections 
of the German or Austrian 
press. Readers . should 
such special, pleading sfpee it 
could set a precedent to _ justify 
a repetition of: these horrific 

“52* as misleading Is .the 
thesis in the book, review that 
Wrier was some kind of early 
Zionist. He waS f sanpty an 
obsessed- anti-Semite with a 
highly developed polity cun- 
ning This was consistent with. 
Sjeidea of deporting Europe j 
SL to another continent, and 
Sr Nan writings may have 
fSblsed with the .notion, 
gSbflfre outbreak of war. 
wrier had turned from such 
relatively respectable plans to 


the concept of genocide, (the 
extermination of a people). We 
should not forget that national 
socialist statements were often 
plausibly written, but were 
utterly mendacious. 

In any case, the friendship 
between the Nazis and Arab 
nationalists would have been in- 
consistent with support for 
Jewish national aspirations in 
Palestine, although the idea may 
intrigue the occasional academic 
maverick. 

, Clemens N. Nathan. 

5th Floor , Woburn House. 

Upper Woburn Place WC1. 

Tax and the 

famil y 

From Mr D. Frewen 

Sir, — Once again (May 3) the 
director of the Child Poverty 
Action Group has used your 
columns to urge tbe abolition 
of the married man’s tax allow- 
ance in order that child allow- 
ances may be raised. 

As tbe father of a grown-up 
family I have no quarrel with 
her claim tor better provision 
for the children of low income 
families, but as a married pen- 
sioner paying tax I find it 
disturbing that he appears to 
believe that the elderly should 
be tile principal financiers. 

D. C. T. Frewen. 

Windnuh Lodge, 

Middleton Park, 

Middleton Stoney, 

Nr Bicester, Oxen. 

Property 

matters 

From Mr P. Williams, 

Sir, — Sow long do we have 
to wait before the Government 
does something to right the 
social and economic injustice 
suffered by lessees of flats, 
wbere they are holding a lease 
at a ground rent equal to less 
than one-third of the rateable 
value. 

' I have been in the property 
business for thirty years and 
have seen the problem from 
both sides of the fenee. We have 
seen the Leasehold Enfranchise- 
ment Act brought in to allow 
justice to be done to tenants of 
leasehold houses and the poli- 
ticians extended the provisions 
of the Act to allow them to buy 
ia houses in. Westminster which 
would not ordinarily have been 
covered, as the rateable values 
were too high. 

I think that the Government 
sbould.be made aware that its 
cynical disregard of this whole 
matter will cost them dearly at 
the next election. 

I am aware that a working 
party was set up to study the 
matter of. leasehold flam but I 
doubt very much indeed if we 
shall see any extension of the 


Leasehold Reform Act to include 
fiats. Perhaps, all lessees should 
follow the example of the Gros- 
venor Estate and appeal to the 
EEC. I think that such an appli- 
cation might well receive a very 
sympathetic hearing. 

I am not advocating confisca- 
tion of a landlord’s interest but 
a reasonable basis which would 
allow the lessee to extend his 
lease on the same basic terms 
and conditions contained in the 
Leasehold Enfranchisement 
Act relating to houses. 

P. J. ‘Wiiliams. 

6 Strattmi Street Wl. 

Pension fund 
surplus 

From Mr /. Russell 

Sir,— You report (May i) the 
Government’s intent to limit 
pension fund surpluses to per- 
haps 5 per cent of the actuarial 
requirement to meet their 

liabilities. , 

Some years ago, a Govern- 
ment committee recommended 
that all industrial pensions be 
index linked. The sad present 
position is that there are many 
poor employers who have not 
done so. Further, there are many 
whose pensions are un-neces* 
sarily reduced through the 
replacement of pensionable 
salary by unpensionable com- 
pany cars. 

Surely before any discussion 
be made on pension fund sur- 
pluses. tbe question of fund 
liabilities should he well aired. 
If this government bill is to 
proceed, surely It is an ideal 
instrument with which to force 
index linking: perhaps to force 
a general increase in industrial 
pensions in the light of present 
economic prosperity. Why 
should the benefit of this 
prosperity pass only to pre- 
sent workers, with pensioners 
excluded? 

J. E. Russell. 

Over Dinsdale Hall. 

Neasham, Darlington. 

Don’s working 
year 

From Dr R. Hudson 

Sir,— I read with interest your 
report (May 2) "Universities 
* losing ability to attract dons 
It states that “ the dons' official 
working year is only about eight 
months long.” While this is true 
in relation to the teaching and 
e x a minin g of undergraduates, 
there are many other necessary 
activities that take place outside 
those eight months. Some of 
these relate to the admission 
of undergraduates and to 
the preparation of teaching 
materials, courses and time- 
tables. 

Undergraduate teaching forms 


only part of the contractual 
obligations of those employed in 
Universities, however. Post- 
graduate teaching and super- 
vision is a time-consuming 
activity which extends over the 
whole calendar year. Further- 
more, as well as teaching. 
University academics are re- 
quired to engage in research, 
and increasingly encouraged to 
seek external funding for this. 
Such activities are again ones 
that tend to extend over the 
whole calendar year not least 
because of the lack of time 
for them (other than evenings 
and weekends) during under- 
graduate teaching terms. 

I would suggest that a 
working year of about 11 
months, rather than one of 
about eight months, is a more 
accurate and realistic descrip- 
tion of life in Universities. 

(Dr) R. Hudson. 

Deportment of Geography, 
Univemil y of Durham, 

South Road, 

Durham. 

No rhyme or 
reason 

From the Managing Director, 
Kelso Tractors 

Sir. — Every second page in 
the Financial Times and other 
quality newspapers these days 
is devoted to a fuii-p3ge adver- 
tisement (at goodness knows 
what cost, but cert n inly enough 
to justify better use of by 
either competing takeover 
aspirants petulam’ly throwing 
sinDes at each other like little 
boys in a playground — or a 
coloured cartoon by Si trying 
to persuade us that it really 
does have some purpose in life 
— or, as last Saturday, n full- 
page advertisement that com- 
menced by showing us a bird's 
nesf and tried from there, 
rather earnestly, but fatuously 
in my eyes, to convince me (hat 
I should invest in some unit 
trust. All it convinced me was 
that a company that could so 
waste a perfectly good advertis- 
ing page would certainly have 
no opportunity to waste my 
money. Rave our advertising 
agencies gone mad? 

Oh. to return to the days of 
the Guinness Toucan when even 
the rhymes were better than 
the rubbish to which we are 
now subjected. 

G. D. Mackenzie. 

Hunter's Hall. 

Kelso, Roxburghshire. 

May Day 
call 

From Ms V Bouseden 
Sir,— Mr John Watts MR sug- 
gests that May Day. being an 
"alien celebration of Marxist 
socialism.” should be replaced 
bj r a saint’s day (Parliamentary 
Sketch, May 2). May this 
English Recusant inform him 
that May I is the Feast of St 
Joseph the Worker! 

(Ms) V. R. Housdcn. 

2. Duncan Cate, 

London Road, 

Bromley, Kent 
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8-42 3 O-day, 0300+ monthly Interest reinvested/ paW 

— Guaranteed rate 2/3 years (or variable account) 

9.03 Immediate withdrawal Interest penalty or 3 months' notice 
9.11 Cheltenham Premier Income. £10,000+ monthly income 
835/8.408.00 Cheltenham Gold. No noticefttenaJOr 

8.75 £5 I OOO"£2SO < 0OO, 835 £1300^4,999 instant access no penalty 

8JBO Instant access — no penalty — minimum £2,500 


7-00 
7.60 
730 

7-00 
7.00 

730 
800 

725 835 3-yaar bond £1300+, dose 90 daytf notice and penalty, monthly 

Income option, guaranteed 235 differential 
835 Moneymaker £10,000+, 830 £5,000+, 830 £1*000+ Instant 
access no penalty, monthly Merest option 
8.75 3 months' notice. Up to 830 no notice/penalty monthly Interest 
930 GoM Minor account for O-18-year-olds 

9.00 Star 60 £500 minimum. 60-day. Gold star no noticefoo penalty 
ClOflOO* 8.75, £5,000+ 830, £1300+ 835 
8.75 60-day account (no notice account 735-8331 
1030 6 months' notice £1,000 min. access to balance £10,000+ 
830/8-25/8.00/7.75 Inslant Xtra (minimum £500) 

830 90-day Xtra, 90 days' notice/no penalty (minimum £500) 

735 Cardcash (£2.000+), 6.00 (£1>£1.999) 

8.80 and 835 High Interest. 730 Gn«t Key 
9.00 90 days, 830 monthly Income, 8. GO 60 days 
930 Minimum £500 3-mooth, 6-monUi 935 (minimum £1,000) 

835 £20,030 High Rise wthdl. no penalty. Rate varies with balance 
930 Under E10K. 9.25 Over 610K mag. a/c 6 weeks + lou of hat. 
825 £20300 min. Spa Inv. monthly no no'.ice/pen, 7.75 £5,000 min. 
830 High flyer — no notice/no penalty £10,000 minimum 
825 High flyer — £5,000 minimum, 8.00 £500 minimum 
9 35 Super share no notice 14 days' penalty £20,000 minimum 
885 Super share £5300 minimum, 825 £500 minimum 
875 Monthly hit term share withdrawal option, 8.60—60 days' not. 

Or penalty plus monthly mt_ Up to 830 imm_ access — no penalty 
830 HR AS 3 months' not. Liquid Gold 830 £500+, 825 £5,000+. 

830 £10,000+. No penatty/no notice 
930 28 days' notice or ImmetL wtthdl. no pen. If balance £5300+ 
830/825/8.00 Instant access/no penalty. Minimum balance £100 
9.00/a .75 30 days' notice or penalty. Minimum balance £1300 
8 JO fcZK, 825 £5K. 8.60 £10K+, 90-day 9.05 
830 90 days' notice, no penalty £5,000+. t £1,000 
9.00 90 days' flMtas/pwalty unless £10,000+ 

8.75 Money management £10.000+. No notice, no penalty 
830 APEX 3rd i£ue I +230 qtarantxL 3 years) 60 days' notAwrafty 
830 Flemccount cashllnk £2,000+, 625 £1-£1,999 
830 Sorbs Builder £10,000+, 825 £5 .000+, 9.00 £2,000+, 7.75 
C5Q0+, 7.00 £100+, no notice, no penalty 
830 Capital Bonds 3 years, 25 (fid. dfff. 90 days' noticotoenahy 
830 plus 1% bows after two yean. 825 7 days' notice. Qn demand 
tqranangemeni 

8.80 Moneyspinner plus £20.000 or over, instant access 
835 Moneyspinner plus 00.000 or over. Instant access 
830 Moneyspinner plus C5.0CQ or over, instant access 
8.05 Moneyspinner pits £500 or ever. Instant access 

8- 75/830/8 25 /830 high rise instant eccessfttp penalty 
735/8.75 Immediate wrlthttawai if over £2300. Monthly Income 
8.75 Premium sharps Instam access £5,000+ (7.95 under £20300) 
930 Prem_-plijs £20,000+, min. £1 825, £5,000+ 835 3 mtte' 

notice or 2 month's pen. No notice/pen. on £10,090+ h»i»^ 
9.20 3-year, 930 90-day, 830 30-day, 7.70 7-day 
B.75 00,000+. 850 £5300+, 025 £500+. immediate access 
830 0.0,000+, 835 £5,000+, &J0 £500+ no iwUttfeenalty 
8.00-8.30 Moneyeare GsW minimum £500. No notice, no penalty 

9- 05 Sovereign £20300+. 83O£5,OG0-T5,999 
8.25 £50G-£4,999 instant acces tf no penalty 

930 2 years; 8.90, 90 days; 0.40 28 days' notice 
830 Instant access below £20i(. 8.80 £20K and over 830 Mi 
830 3-year term. Ofcier accounts ava-laWe 
9.00 37ear term £30,000+ 

8.75-4.75 Woneywise Cheque-Visa. Interest var^s with balance 
8.75 Super 60 £10K+, £5«W9,999 330, foler^wS a*HL 
— No notice— no penalties— minimum £1 
8-00 Prime £500+. 8-25 £5,000+, 850 £10,000+, no 
852 Capital, 90 days' notke/penalty. Minimum £500 
aoo Ola. key. £10,000+ wCI. no penalty -£10.000 28 davs* km 
930 Pla. key, £10,000+ wdi. no pen. 830 -£10300 60a. n Sj-p S 

hade rate tax liability has been settled on behalf of the investor 









UK COMPANY NEWS 


Charles Batchelor considers Nick Oppenheim’s ambitious £91m bid 

Shelling out for Aitken Hume 


AS THE giants ot the banking, listing. Their advantages are 
broking and investment com- that it is relatively cheap and 
. munities jostle for position easy to gain control, and exist- 
ahead oC Big Bang there is no ing shareholders are usually 
less intense a battle going on happy to see them put to new 
for position among some of the use. 


smaller players in the financial 
services sector. 


The main disadvantage is that 
they offer little in the way of 


Th* latest player to declare tangible value to the sbare- 
his hand is Nr Kick Oppenheim, holders of the target company, 
a 38-year-old financier, who. This places a heavy burden on 
on Thursdav. announced an Jbe shell’s backers-— in this case 
ambitious £91m takeover bid Mr Oppenheim and his team— 
for Aitken Hume, the contro- ptove that they have the 
versial fund management and management skills to improve 
insurance group which has been “ie target company^ perform- 

rocked by a series of boardroom aa _ .. .... . _ . 

in the nast six Mrs Jennifer d’Abo, head of 

defections in the past six tJjp Bynum office equipI0ent 

!: . . . „ tho chain, was able to convince 

Mr Oppenneun has spent the tte C{ Qf her mjma genient 
lOyears buddmga base m skiUs when she bid for selin- 
the financial services sector by cour + a clothing group, using « 
revamping tiro small companies. sheII con , pan y f stormgard. in 
His bid for Aitken Hume is his ig85 But ^ peter Eari arc hi- 


xoost ambitious move. 



capital, management upheavals coent over the new management 
and an unduly diverse range of style, to be followed in a matter 


businesses. 


of months by Mr Robert Russell. 


‘Tve been through all this chief financial executive of 
before," he said. "This will be NSR, Mr Michael Scorey, 
the third time'. On the past two finance director and Prince 
occasions everyone has come Michael of Kent, a non-execu- 


Henry Boot 
£7m in 
red and 
final cut 


^ •• . • •• *r. Srl«* •> i-.-'x.'Sy ,3 

' ' '• -■•'“•*5". -.vs 


raise 


c5-r- v ’•-* : 




T ' -J-'T 


out of it well.” 

Mr Tony Constance, chief 


tive director. 

Many institutional investors 


tect of the recent unsuccessful 


He has chosen to make his takeover bid for Extel, failed 
offer through Tranwood Group, innovative, but un- 

best known as the manufac- „ uoted> s h e ll vehicle. Demerger 
rarer of Bear Brand tights but Corporation. 


Mr Nick Oppenheim, manag- 
ing director of Tranwood 
Group and deputy chairman 
of Argyle Trust 


executive for the past three had stuck with Aitken because 
months at Aitken. doubts this, of its good earnings record, but 
Tt*s highly unusual to have a that too, came under threat, 
bid from a company one-tenth Pre-tax profits slumped to 
our size without a track £743,000 in the six months 
record. Argyle is in second ended September 1985 from 
mortgages and Kellock is in fac- £3.1m. 

toring. We are a transatlantic Mr Oppenheim plans to 
company with more than half reduce the breadth of Aitken ’s 
our business in thp US," he said, activties. 'You can’t sustain five 
For all its disdain of the diverse businesses in competi- 
Tranwood approach Aitken has tion with larger integrated 
done little to impress its- share- financial service companies.* he 
holders in the past six months, said. He was not prepared, how- 
However. when Mr Oppenheim ever, to reveal which parts 
first started looking at Aitken, would go. 
along with other potential bid nn I- 

targets. 12 mouths ago the Onares Only 
company seemed to be finding His offer, at present, con- 
a sense of direction. sists only of Tranwood shares 


- 'TKo rhffl nafl y - m7mn- r. max» m m * t. * t 1 - t t — 


Which IS «? « ffe «f T , sh * I 1 ! Mr Oppenheim’s 10 years in business, was funded with the tarnished reputation m the late -“J 

pany. rather than through th City have given him some- help of a small Inheritance 1970s and early 1900s for its a cash ait^nanvj 
Argyle .Trust. the company thLng 0 f a following. He claims from his father. Mr Meyer share dealing activities The an ThaT the 

specialising in second mortgages that 14 major institutions are Oppenheim, the founder cf involvement of the Aitken . “J . ° f ~ l92g investment 


Aitken had won a somewhat ~ ni ne f ? r every on . e of 
tarnished reputation in the late hu t he does ««jule out offer- 


he has been nurturing for the 

pa?l six years. 

Tenth of size 


that 14 major institutions are oppenheun. The founder cr uivuivcmcm ui backing of The 1928 Investment 

involved in Tramwood and has Argyl Securities, now part of "wOusins. Timothy ana Jonathan, ^ -- further 6.5 per 

built a reputation for delivering Sir James Goldsmith's Generate respectively chief executive and 


ADVERSE factors .repotted - ry. LUCV KEULAWAY /• • - ^ i 

^way^age have oantmue^ Cater Allen, the ditepg°t 

of £7J3m. and is cutting its deeply discounted., 

dividend to 6p net with a final company V mn#: ^ 

*0? IM*** constnwtion, 

contract in Hong Kong, hut tnade it unnecessary. s - 

there were also losses »a con- oas ma e restti ting > management ^ite 

tracts la bolldias sad <MI 

engineering activity m the «“ groupe^osureAp mOvenKtots 

snath east of England, the £4SX,ooo. ,V lc „, a t, iaMb interesb^ates .^ •'?- 
*£!!S +« «w»*rfdd» for losses in Purpose . of the ,i»M Otr its results;., 

bolster the company s b34»ce _ .cbndaions ' in vthe ^^nd 
sheet in response to changes the .year detenftgated 

in the City, which has aftec a good opening Sixrwitoths 

greater amounts of ■ capital due f0 , higher! iijTerest-cKdes. 
applied, . to market making ^However^ -it^ has suteecjuently 
activities. - • • 1 profited, frtfo the 

Cater Allen is to b6confe a _*hd saya that the .mrtppm^; tor" 
racognised - market maker ..in the year is - very. gpoAi^ ;?» 


the goods in his two previous Occidental group, 
company reorganisations. A [ n 1981 Mr Nicl 


IW^cvurciJ tuuj. VmVv«\,uu*v. *__k 

chairman, in the well publisised ce Ai ’, 


:cidentale group. cnairraan. m ine weu Ait k en says it has the sup- 

rn 1981 Mr Nick Oppenheim dramas of TV-am dia not porf Qf its ] arges t shareholder, 
is called into the troubled improve the image. Saudi Investment & Finance 


Mr Oppenheim and a group shrewd opportunist, was the was called into the troubled improve the image. Saudi Investment & Finance 

of associates took control of description offered by one sterling Credit Group, a sprawl- But in 1983 Aitken bought Corporation, which owns 15.2 

Tranwood and injeeted £1.5m broker this week. ing financial services group, by National Securities and Re- pgr cent, and of other share* 

of new money in February. After graduating from Colum- its bankers. Five years of dis- search Corporation, a US fund holders with about 10 per cent. 
Tranwood has a market capital!- bia University. New York, with posals and reorganisations are management company, followed One view in the City is that 
sation of just £9.5m — a tenth a masters degree in business beginning to produce rising in October 1985 by Sentinel, a the TYanwood offer will prove 

the size of Aitken. administration he bought into profits at the company, since British insurance group. Aitken a diversion with a more sub- 


tile size of Aitken. 


choice of Tranwood Kellock Trust, a former planta- renamed Argyle Trust 


reflects a growing interest in lion company 


seemed to have outgrown its stantial financial group— Henry 


the use of shells— often com- The venture, which has been Aitken Hume faces similar prob- 
panies of which the main or turned into a successful com- • ■ to ihos* of Kellock and 
onlv asset is a stock market mercial finance (factoring) Sterling Credit — a shortage of 


Mr Oppenheimer believes youthful indiscretions. Ansbacher, Guinness Peat and 

Aitken Hume faces similar prob- Late last year thinss started Prudential Assurance ha'je 
1 ■ ro 1 has* of Kellock and to go wrong. Mr Timothy Aitken been mentioned — stepping in 
Sterling Credit— a shortage of quit abruptly after a disagree- with a more acceptable bid. 


Potteries was yesterday hoping 
to have staved off the £14m bid 
from home furnishings group 
Coloroti. 


Staffs. Potteries confident Cookson £14m purchase c H industrials 

THE BOARD of Staffordshire tible preference shares. Cookson Group, the expand- which is already activ-e in the buys Pamall 

Potteries was yesterday hoping Mr John Leek, of Stafford- j ng me tals and industrial secondary aluminium business 

to have staved off the £14m bid shire’s, merchant bank Hiil chemicals comoanv is buving through its H. Landseer-Bailey B r o™* ° dnart 

from borne furnishings group Samuel, said: “All the indica- ' . 1 * ’ - th „ eompanv. Other companies in C H Industrials, the cheml- 

Colorofl. tions are that shareholders are w>woo weiai, one 01 me ua& this division are users of cals and specialist engineering 

Colored 1 announced it owned remaining loyal.” However even largest recycle rs of aluminium, aluminium for the production group, has matte its second 

or had acceptances from holders if Coloroll fails to win control for £1 4m. of aluminium pressure dieeast- takeover in just over a month 

of 32.87 per cent of Stafford- it is likely to retain its pre- Levland jc the holding com- ings. with the purchase of Parnall & 

shire’s ordinary' shares, and ex- ference shares and seems de- pan v'for Trent Allovs (Repton). Cookson is funding the Sons from the GEC subsidiary, 

tended its offer until the final tennined to press ahead with Midland Steel Scrap and H. acquisition bv a vendor placlne Averys. 

close at 3 pro on Monday. the bid when the preference Bernard. Its estimated pre-tar 0 f o 9m shares, representing 2 Parnall is a Bristol-based 

Although Coloroll has to win shares convert — subject to pro fits for the vear to April 30 np r cent of its enlarged share manufacturer of office furniture 

«mrka tVinfi mat* nflnt I'll a Tolronvpi' Panpl antimual j ® •> cVi nrr cunnlinr 


Potteries confident Gwikson £14m purchase 

Staffordshire tible preference shares. Cookson Group, the expand- which is already active in the 

iterdav hoping Mr John Leek, of Stafford- j n o metals and industrial secondary aluminium business 

' the £14m bid shire’s merchant bank Hiil cliemicals compa ny. is buying through its H. Landseer-Bailey 

ishings group Samuel, said: “All the indica- , . - MpfaI 1 nf thp lfK .. eompanv. Other companies in 

tions are that shareholders are Le>land metal, one ot tne UKS this d ivision are users of 


and a shoplifting supplier 
which, for the year ended 


tracts in building and civil 
engineering activity in the 

snath east ' of England* the 
need to provide for losses in 
the property development 
act i v i ty and difficult con- 
ditions in the joinery and 
railwav engineering opera- 
tions, aO of which were in the 
red. 

Bv contrast, house building, 
hnilding and civil engineering 
in the north and i n Sc otland*, 
and property investment all 
had an excellent year. . 

In the first half of 1985 the 
group reported a loss of 
£4. 9m (profit £497.000), the 
major part of which was 
needed to make a large Pro- 
vision against the termination 
of the Kwai Chung contract. 

The unprecedented lock out 
of fhe main contractor by the 
employer resulted in the 
t ermin ation of Boot’s . sub- 
contract. Although the com- 
pany is taking all steps to 
pursue its legal claims under 
the contract, the fait and 
immediate provision .for all 
known debts has contributed 
to a very substantial propor- 
tion of 'a £6 -2m loss in respect 
of overseas activities. ■ 

Group turnover for the rail 
vear ' came to £182 .63m 
(£15&35m) and product an 
operating loss of £$-2%m 
(£4.73m profit). The loss per 
share is 156.5p (earnings 
55.3p). 

# comment 

For a British construction 
company to bungle an over- 
seas contract every once in a 
while looks like an accident. 
But bungling two in swift 


recognised - market maker the year •it W .'PWj a -w 
gilfekged ' ; stack • in October ;, cimsetruentiy* .- «■*£*• 

Sider the Hank, of England’s are ^oaisnen^r^J^r 
new rules. .; Trading will. .be. cenV increase 
conducted through a separate -dead , tO' 22p 
r subsidiary which -wlU need au a total .fbr - tbe , yeay-.x^app 
initial capital injection of £15ni- (2»^75p). * • 

The Increased capital will also At 
-be* applied: to Gater -.Allen's : ^hapes-. fell 
tradSonal business in the rallied to close; .. . 




Feeder calls for 
as Drofi ts rise sti 


.VC 

.. - --v v, . C, 


more than 50 per cent of the Takeover Panel approval. were £n m and it5 es ti mated net caDital aDd a shopfifting supplier while looks like an accident- 

ordinary shares to gain control About 50 per cent of Stafford- assets at that date were £7.5m. . * .. , which, for the year ended But bungling two in swift 

it stressed yesterday that along shire Potteries shares are in Last autumn It made an March 31 1985. made pre-tax succession looks like sheer 

with its merchant bank. S. G. private haiids and 20 per cent Cookson said the Leyland aereefl £45m takeover of Frank oflt £§06,000 on turnover carelessness. Two years ago 
Warburg, it now owns 64.3 per are owned by the Staffordshire businesses would be integrated Horsell. the printing industry Qf Estimates for this Henry Boot bad to explain 


T u r T' 11 *! March 31 1985. made pre-taxi STcceaion teoks like sheer 

Cookson said the Leyland aereed £45m takeover of Frank proflt £806,000 on turnover I carelessness. Two years ago 


cent of the. Staffordshire conver- board. 


into its Cookson Fry division, supplies company. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 


Efiumr groups 

& SUB-SECTIONS 

FfeKS b pmntes ioa m*er 
of studs per xcttoi 


Fri May 9 1986 


Gioss EX 
Dh. WE 


No. Caqe OtaJ 
% 



xdadi. 

1986 

tadue 

lads 

No. 

5^5 

3-40 

725.92 

80.97 



Highs and Lows index 



1 CAPITAL GOODS (214) „ 718.% -L8 US 337 1538 5^51725-92 

2 Bukfin? Materials (2S>- 79135 -13 856 352 3^0 (80-97 

3 Canndao,C«tnaiaB{29). 1UW -L4 838 3.93 1631 

4 Etectrfcais (12) 1W3JJ -05 7M 191 1733 

5 Electronics (38) MfiLM -8J 8.78 2.74 1539 

6 te*akalE«pweri^tt3)~ 40U8 -13 938 3.90 1359 

8 Mttabmd Metal Faring (7). 35535 -83 AM 4J8 1930 

9 Motors (17) 29058 -15 854 

10 Otter MabrUllhtotaN (22). 138623 -M 626 

n CONSUMES GROW (183). 89330 -44 7.71 

22 Bmron and Diallers (229- 92330 +40 499 

75 FoodMa*jfKturtng(22)_ 65655 -44 922 

26 RwdfWaatagQK 185330 -46 623 

27 teMadUwzMPwktiW- M6M3 +42 

29 Letsw(25) 856477 -12 

32 PntoUshing & Printing (14). 240440 -42 

33 Padogiag aid Paper 0.4). 46951 -44 

34 Stores (42) 86446 -13 

35 Textiles Q7) 519.92 -12 

36 Tobaccos® 1078J8 +45 

41 OTHER GROUPS (*)_ 78559 -42 

42 CbemkaisQ9) 88757 -03 

44 Office Equipment C4I 28133 +22 

45 Sypptog and Transport 02). 154926 -22 

47 TefqibmteNetMrfs<2). 

48 MlsoenaaeaiBW9) 


Since 

CangnMan 


75328 3V4 S6756 14/1 75328 304/86 5471 13/12/74 

844.79 4/4 61325 23/1 844.79 4/4/86 4427 11/12/74 

122X76 2/5 91128 23/1 1228.76 2/5/86 7128 2712T74 

2092.98 22/4 253021 2/1 . 2992.90 22/4/B6 84.71 256*2 

179433 3D» 131758 24/1 2049J5 13A1W 122901 8/1085 

422.95 im 31663 23ft 422.95 1BM/B6 4533 5/1/75 

363.95 6/5 24157 2ft 363.95 65/86 4955 6/1/75 

306X0 65 20658 14ft 39608 6556 19.91 6/1/75 

1347.13 3/4 99309 21ft 134713 3/4/86 27755 15/1 /HI 

96816 3/4 73952 14ft 968J6 3/4/86 6101 13/12/74 

968.98 3/4 76405 14ft 96890 3/456 6907 13/1274 

7053 4/4 54951 24ft 70253 4/4/86 5957 U/12/74 

297634 IV* 162943 21ft 197634 14M/86 5425 Ilft2ft4 

165U5 17/4 U7561 14ft 165U5 17/4/86 17538 285/80 

96851 2/4 73U7 24ft 96851 2/4/86 5483 9/1/75 

245608 30/4 183616 9/1 245658 3V4/86 5558 6/1/75 

47631 75 36252 9/1 47631 75/86 4356 6/1/75 

98664 3/4 7S7J9 23/1 98664 3/4/86 5253 6/1/75 

57441 3/4 375-50 14/1 57641 3/4/86 6246 U/12/74 


306X0 65 20658 14ft 1 90608 

1347J3 3/4 99349 21ft 

96816 3/4 73932 14ft 

589199(96898 3/4 7662S 14ft 

506971 78243 4/4 54851 14ft 


96851 2M 73U7 24ft 96851 2/4/86 5683 9/1/75 

245608 30/4 183616 9/1 245648 3V4/86 5538 6/1/75 

47631 75 36252 9/1 47631 75/86 4346 6/1/75 

98664 3/4 7S7J9 2 3ft 98664 3/4/86 5863 6/1/75 

57441 3/4 37550 14/1 57441 35/86 6246 Uft2ft4 

122963 U/4 87347 9ft 122963 1 1/4/B6 9634 135/62 

85933 4/4 6963* ZU1 85953 4/4/86 5863 6/1/75 

9S30 345 72934 14/1 95530 145/86 7130 1/12/74 

28U3 95 20537 23/1 28U3 95/86 4534 2/1/75 

167764 3/4 131635 14ft 167764 3/4/B6 9880 295/62 

10586 4/4 04568 ZZft 20586 4/4/86 5L7.92 309154 


105335 3/4 


88960 3/4 


69169 14ft 


120613 14/4 


917 6 3M 


62966 4/4 50730 14ft 

78733 205 51731 5/2 


105325 3/4/86 6039 6/7/75 


59 m 231374 


F7T 


0733 29552 


9276 3/4/86 6X49 1372/74 


7276 14ft 


50730 14ft 62966 4/4/86 


year are £840,000 and £8.75m. 

CHI is paying £4.5m for he 
company through the placing 
of 6.6m new ordinary shares (at 
69p). 

CHI estimates th^t pretax 
profits In the year to March'29 
1986 will be not less than £2m 
and forecasts a final dividend I 
of not less than 1.9p. 

Hoggett Bowers 

Shares in Hoggett Bowers, 
the USM-listed company special- 
ising in management head- 
hunting, were suspended yester- 
day at the company's request 
when it said it was in talks 
which could lead to a bid for 
it. 

At the suspension price of 
108p, it has a market capitalisa- 
tion of £5 .8m. Last month it 
announced a 51 per cent in- 
crease in interim pre-tax profits 
to £462.000. The identity of the 
other party was not disclosed, 
but it is believed to have held 
talks in the past with Blue 


Arlington Securities 

Arlington Securities, the 
property development group 
specialising in business parks, 
is coming to the market with 
a value of £55. 1 m. Details of 
an offer for sale by Hill Samuel 
of 8.7m shares at 115p each will 
be published on Monday. The 
shares are to be sold on a 
prospective p/e of 15.8 based on 
a proflt forecast for 1986 of 


62966 4/4/86 5568 13/12/74 
70733 200/86 6244 120274 


away the Riyadh Boo debacle 
to its shareholders, this year 
it was the Kwai Chung con- 
tainer ter minal. Nonetheless, 
the bad news was broken at 
the interim stage and given 
that the eventual losses were, 
far lower than the company 
had warned, the share price 
fell bv Just 2 d to 238p yester- 
day. Henry Boot has now cut 
its losses overseas by taking 
a tactical decision not to scout 
about for international busi- 
ness until its remair/ng con- 
tracts in Hong Rong and 
Singapore end in two and 
three years’ time. Domestic 
activities— the property port- 
folio. house building and con- 
tracting — 6bould ensure a 
return to proflt this year. 'Hie 
City expects £3 Jim and a p/e 
of 5. Any other company. in 
a similar state would look like 
a prime takeover target, hut 
the Boot family’s majority 
shareholding would deter 
even the most, persistent of 
predators. 


CPS suspended 

THE SHARES of CPS Com- 
puter Group, the USM-listed 
computer distributor,' were 
suspended yesterday at the 
company's request pending 
an announcement. 

In February CPS reported 
a loss of £243,000 in the year 
ended September 1985, com- 
pared with the previous year’s 
profit of £2-27rn. Turnover 
rose from £37.3 in to £41.?m. 

At the 9p suspension price 
CPS is valued at £2J!2m. 


90638 lift 76538 23ft 90638 Uft/86 4438 


52533 14/4 


52533 14/4/86 43.96 1302/74 


231537 ]2/2 115941 14/1 B1&27 12/2/86 6546 16/12/74 

37409 104 27736 2V1 37439 1B/4/86 3131 7/1/75 


36230 4/4 1 28735 24ft 1 36230 4/4/tel 3329 17/12/74 W KES J?i^ r ° f ° ffCr f0r ie S elw 600 \ . _ ' „ nnn Henry Boot - 

76435 22 /* 24fi 7642ft 22/4/86 7132 13/1274 ordinary shares In respect of 9,000 fo 11,000 Cater Allen .. 


63SM m 
21735 24/1 


716937 224/56 ( 5631 m/65 
36230 4/4/86 3329 17/12ft4 


Westbury allocations 

IN RESPECT of the offer for receive 600. 


as 

Feeder . Agricultural Xndas- pared . io" a pre^amuranc^t^nti^ 
tries yesterday -announced "a price of 37P- UsxJrpe aaa^Son, 
Strong recovery 'in ' pr^tgx which holds 28, p|r cent-^tbe 
profits to £904,000 (£205, OOffV shares -mil he ts^ang; up . ita/ull 
for 1985. and called on share-- entitlenfdnt, and '(be ha]anfl6 of 
holders for flftm to reduce its-.the issue has ■ been ^under- 
debt and to finance invertmeat.- wntteu-hy Kieinwort :&&&<*■ 
*rae directors are proposing a son. ,v : C^LL' 

final dividend' oT I^ to mSke a' nnm mwrf . . JLy.* 
threefold increase a the. total. 9 + . .• 

dividend to l^p. against - last -JJ* 
year’s single- final payment of 

0^p. Earnings pershare Were from Feed ex wnhartUy. be de- 

scribed as* opportmustiC, ,>lth 

The main cause rf’ the better today’s share price M .Wjr 
trading - performance achieved tb*b it . was ten.. y ears ago, 
on sales of £S8m (£363im) was' Feedex^ will be puttor the 
elimination of losses in the nicmey to god use,_briatpg *^r- 
engineering division; A small- m S. gearing . down,. 
profit of £68,411 -compared to more Than, 200 . per^.-cen^ 
losses last year of. F854,W0 in .. ahd- i- .^ving new . feed 
X9g4 - L '-. - ■ rmxers and. hoist Bring its agn- 

The company says that agri-.., ^tural^ervic^^iviaoi). The 
cultuntf markets . :«A- Ttb^ilssue 

more difficult. But tBere*»re ^ still ^ - toKraatly -7^ .-yesterdayj^l and 
good opportunitfes-bf which the Feeder desfta/ed no less- } has 
company has taken advantage)' • ’^iflade great s^idb^Jn.titeS past 
r'JProGts brfe jfisen in eacb^of months to "reverse sixSears 
the' vf ojft*"'diviSons, ^f;d.^ne. . a 

exception nfc£pig production small profit- oufi|of agricultural 
where' •: profit s'* were slightly engineering isap achievement 
doivn at £238,000 (£308,000).. -given the dire State of the mar- 
The fall was due-to the ? uifr SeV add -H k company, managing 
usually high pig margins in to export its. product add Step 
19S4. up sales to industry. The 

In the feed division the com- -.generous increase in the divi- 
pany achieved record tonnage . -dend puts: the shares on a yield 
and margins - were .maintained -of 6 percent andUm an historic 
to. produce profits of £656,0Q0 ;-p/e. of j .8 at yesterday's price, 
(£650.000). In the smaller agri- unchanged at. 37 . So long as 
cultural services division profits the pig cycle does not choosy, 
rose from £188,000 to £318.000.’ " tiiis moment to go into a down** 
The terms of . the rights issue swing, the shares jmay be in for 
are one-for-three at 30p."com- a rally at list " 


Pearson awarded _ - .- New Australia Inv. I 
A1 credit rating rejects £5m bid 

Pearstm. the industrial, bank-- ^New. Australia - Twv 
ing and publishing . • group. Truk, yesterday., rejected 
which ; owns the JFinancial takeover bid from M< 

Times, - said yesterday- that it British, subsidiary of 
had been awarded commercial Investments, - aur Aiistrali 
paper ratings by Standard & listed' • -financial- J 
Poors .-and Moody’s following Company.: . - • 

recent reviews in London, and 

New York. The rates given , Moss ~~ ;t 1s °^ erTn S 100p 
were Al and Pi respectively. *°r c3cn New Australia 
Pearson said the - ' ratings or - “ P 61 cent -of its net 
would enhance its ability to . 103^p .at -March 

raise- funds on. favourable Zp ; for the cost. of 
terms in- the US and it expects ^ting fbe existing 
to begin issuing commercial contract -. - 
paper .there in the next few -■ New Australia’s ’ shared 
weeks. 3p to loop yesterday. 


DIVIDENDS ANNOUNCED T T 


991 AIL-SHARE 1MBEX 17361 


33U6 21/3 
78243 7/4 


83239 3/4 


33737 10/4/84 6631 309/74 
78243 7/4/86 9737 6/1/75 
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FIXED INTEREST 


Than n)aA 
te talar 
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in Westbury, applications were s J ares » 'he auocation Is 800 Feeder 1 . 

received for a total of 141.81m, ® + 4,0 ?2 ^ enn ? n „ s “ al ler Cos ... l.l 

some 13 times the number 3 :? 00 -.. for 1 . 5 * 00 P.t°. 16 *°PP t he Joseph Holt 12fi 


some 13 times the number 
offered. 


aliocation is 1,200, and for King & Shaxson &25 


17,000 to 19.000 get 1,400. 


Kingsley & Forester ... - 2,04 


Applications for 200 to 1,500 Those applying for 20,000 P. & W. Maclellan l!2 
participate in a weighted shares and above are entitled Windsor Secs int 02 


ballot for an allocation of 200 t 0 some 7.7 per cent subject to 
shares, applications for 2.000 to a maximum of 250,000 shares. 


' • Date ■' Corre* Total - Total 

Current of -sponding . for ' i lasf 
payment payment dh.- iyear -^year 
• -j - — . il-5 - :-6. 

. 23 — 2088 30 - ■ 

- 1 July,4 05 VQ5-’ 

- 11 -July 4 — j — ■ 

. 12fi June' 20 11 .is . -. 14 . 

- 6-25 June 16 5.75 - ''8,75 825 

. - 2,04 July 21 0.5T- “ 3i04- - OfiT 

■ H — • ' li ^ _ :vrr: 

0^ June 27 0.55 ‘ ' 025 


3,500 receive 200, for 4,000 to Dealings « 
6,000 get 400, for 7,000 to 8,000 on May 14. 


Dividends shown in pence per share exeept where otherw 
. rtated. - Equivalent after allowing for scrip is8ue. t On rani 
Deahngs are expected t Q start increased by rights and/or acquisition issues. t USM^sto 
> May 14. § Unquoted stock. f For uipe' months. ^ 
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Itefinm 5 years...... 

Cottpoes 15 years. 

25 years. 

High 5 gears. 

Coupon 15 years. 

25 gears. 


Irredeemables 


ffida-LMed 
11 Inflate rate 5% 5yn... 

031 12 Inflafn rate 5% Over 5 yrs.~ 
13 Inflrfn rate J0% 5yrs.-. 

T7! 14 InRaTn rate 10% 0wer5grs. 


.. 8.94 

- 9.01 
9jn 
9M5 

- 901 
9JB 
A64 



g r 1 *' 


10 f Preference 


937 


7.73 


1026 2V1 

737 18/4 

&42 

1086 

2065 20ft 

832 ISM 

844 


1065 20ft 

835 18/4 

Mb 

1139 

1139 14ft ■ 

858 IBM 

8.96 

1136 

1U5 20ft 

858 18/4 ' 

8.96 

1067 

107* 20ft 

858 18/4 

&98 

11.79 

2237 201 

8.73 im 

94)6 

1132 

1132 20ft 

833 104 

A99 

1932 

1031 20ft 

833 im 

822 

1026 

1035 27/1 

838 104 

333 

04) 

538 14ft 

324 29/4 

331 

03 

431 20/1 

331 9/5 

223 

OO 

423 14ft 

201 29/4 

316 

04) 

335 14ft 

306 9/5 

9.99 

1239 

32.78 27/1 

938 22/4 

- 9.92 

11.92 

11.93 4/2 

9.79 22/4 

934 

1134 

1133 21ft 

9-69 17/4 

1A61 1 

1254 

12JB 24/2 

1061 9/5 
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4 Opening Mex 1604J); 10 am 1605J3; U am 160QP; Noon 1594* 1 pm 15952; 2 pa 15930; 3 pm 15944); 330 pm 1593.9; 4 pm 159541 


Eqaitr section gr weop Base dale - Base value Equity seettoo or group Base date Base vatu 

Telephone Networks — — 30/11/84 517.92 Food Mantactering 2902*7 U4J3 

Etoctroida 3002/83 164646 Food Retafltag 2902/67 11433 

Other fniotria/Matertals 31/2200 287.41 loam* Brokers 29/12/67 96.67 

HeaMVHoosehold Products. : 30/12/77 261.77 Mining Flnaare ... ■■■■■ — 29/12/67 100.00 

Otter Groups 31/12/74 63.75 All Otter 1B0V62 100D0 

Overseas Trader! ■ . 31/12/74 lOO.OO British Government 31A2(75 1D0D0 

SSal Englnee»fBB~ 3W2Jrt 15184 to Imfu^ioM 30WE Mono 

Office Enutamait - -- HbfOlfm 16i74 Behs.fi Loans 31fl2/77 U0J» 

iS*SrtOG«BP 31/12/70 12820 . Preference 31/12/77 78.72 

pft-f umJbT 37Z 33/12/70 1284)6 FT^SE 300 1 min 300283 30004)0 

t FtatjWd. A nt« Hstof«WOW«*s IsanUlle Iran the PMShen, the Ftoandal Tlme^ Bracken Upas*, Caamu Street Landoa EC4, price 15ft by post 28p. 

CONSTITUENT CHANGES: Or Price* (34) has hcea deleted and iqAnd by Saabb Hatbth Tout (48). 


Base date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
10/04/62 
31/12/75 
308482 
31/12/77 
33/12/77 
300283 


Basevaltie 
11403 
11403 
9627 
100.00 
loom 
loom 
loom 
100 M 
76.72 
100Q4X) 


Lucy Kellaway previews Stanley Leisure’s listing ...• 

Merseysider prepares for London dehut 

SK2? 

side teams, will be good business -Derby when the odds were 33-1. that many smaller companies - STnance - 1 ” ^ 

SniK tan ^ J fL sn s rc - th *V.H ver ‘ A {ev loter, he opened have been forced out of 'S } noth ^ a-I 

» w ^ ch ,s his m betting shop in Belfast ness. Last week Stanley was betting shoos^arS 

la£ and 111 19T3 ' bou ^ ht hls first takin s bets on every frame of Snail puate? Se tSi«i rtiJS 

i sho P s QUtside Northern Ireland, the world snooker final. More- i n tb/bettW 

Ch 2 m The chain h3S now expanded over, it has had the necessary bet tv?!*, 

it th^^h h hnnirSft^f thrclighout Merseyside, the Isle capital to modernise its shops, casinos, the IrnWjtSSm 

n to ^ a " d S 1 '^- Siflce March this year when §1 ^The , 

to go pubtic siJra thl flotation SlS’ T* Mr Sternberg plans, the amendments to betting which were bought^um'L 

Of Ladbrokes in 1965 withm the ne?rt Three years, to. legislation were introduced, broken — are based in Stockooi 

The company, which also ^ cham with Stanley has had teleWsions-in- . Marwhester, UverpooI^dN^ 


Of Ladbrokes In 1965 .u. legisianqn were introduced, o rose— are based in StocknoA 

The company, which also malte JfL 3 . na,l J na l chain with Stanley has bad televisions 7 in- Manchester, Liverpool and Ne^ 

owns four ^nos and runs a ov ^ r ,, 5 °° ^^bes. stalled in; aU its shops and has rastle. - • ^ ;“ d - 

small football pools business .. to ®®*. " e says * been selling soft drinks, Mr During the last five yea* 

overseas, is likely to have a th T , at the mo ™ ent Ste nherr says that while the Stanley’s profits have^dwTl 

market value of more than « that the market is increasing soft dnnks are not profitable, an -average annual eSmpwuljt 

£10m. bi terms of turnover, while the the live television coverage of rate of 25 6or 

Mr Leooard Steinberg, the number of shops is contract- races has already had a 'tangible ftfim rirMax in the W ft 

company’s Belfast-born chair- 1D S” effect on turnover. April 1986. - — 

man. boasts that there are few In the late 1970s, there were The company plans to equip Hambros, the company's a - 

people in the business today over 14,000 licensed betting all Its shops with a bank of 12 Viter, is planning to brinH ft : 

with his length of experience, shops in the UK, comRared to screens, each showing different cociiany to market throitth 

Now 49, he got his first taste about 10,000 now. Pre4sure on races, nr betting information, placing of shares* whkdiai - 

of bookmaking at the age of the shops to increase the mm- This will cost about £8,000 per likely to he sold «n a p/e mu 

17 when he placed bets for her of different books it makes, shop, and- the proceeds <rf the tiple of about 12 dr : 
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iftc nrnfitc 44% I Computer I Continental 


TNT lifts profits 45% 
at nine-month stage 


iu>» ip.p.i _ iiiR rr™ "ounnfl* iup ...117 — I : uz.7 3.3< a.a is.* 

180 [F.P.8J/5 »IB? r ?2? J“fy* Hotel 104-2 . U3.7S. 3.1. S.1|JI.6 

S7Q jF.Pj 14/5 1*93 1 ^ 1 c L nU -i Do 159 ... .. RS* 2.9, 3.4:14.6 

•4105 F.P. - jK ,Ys ;X^dgo Care _ S2 ; U8.0I2A M.HJ 

Vf P . Pi _ im m f“u»*crnn8ap 124 +2 , US.Q; 2.8| 5.4 1 LB 
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BY LACHLAN DRUMMOND (N SYDNEY 
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|IXED INTEREST STOCKS 


Hf-J! 2-5; I-JIK THOMAS NATIONWIDE A$2.07bn. with the third quarter transAtlantic shipping business 
TRANSPORT, the Sydney-based up by 5 per cent to A$650 ol -on March 7 to Overseas Con* 

“ international transport group. Sir Peter Abeles. the TNT tainers lOCL). 

_ ! _ : _ i increased net profits by 45 per managing director, said Austra- Sir Peter said that while 

no.75: - i B.ii - cent to A568.24m (US$50m) lian operations showed an im- trading was difficult in the 

leBls'zW? * rom A 547.13m in the nine provement. with the half-owned quarter for TFL. the new 

Ri^a!? iIbsaz months to March 31. AnseU group continuing to arrangement would substatt 


Computer Continental-Gumim 

Srm™ increases payout 

BY JONATHAN CARR IN FRANKFURT 

pnoinjaor CONTINENTAL GUMMI- dividend payout in 1984 for the 

CflS&fialCdT Yv’ERKE. the West German tyre 1883 year after omitting one lor 

and rubber products raanu- much of the previous aecaae. 

By David Brown in Frankfurt i facturcr. proposes raising its Parent Compaq net 

1983 dividend to 10 per cent more than doubled to DM a*-*™ 
MANNES3IANV. the West rrom 6 per cent, after sharply from DJI lS.3m in 19W on 



LQ??ii lS^; ! S S ? A . Pr *« : 'il B in ML Dob. MIT, 26 


- »*wir.r-., _ ! Jng j 1 ” iTtpTopiOp 180 '■ ' r'i- . o' i.t i.V 24^2 months to March 31. AnseU group continuing to arrangement would subsui> 

' ' ■euneriFranfcifip. loo : -i ; u«.ai i.9 e.g n.9 After removing the first-half trade satisfactorily. Results lially enhance business oppor- 

IhlTPDeev nel P™ fit of A555.5m (com- from North American trucking tunities in this market. 

■ ^ICt^T STOCKS pared with A$36.42m, the nine- operations improved, while road A third interim dividend of 

„ month figures show a relatively freight activities in the UK — 3.5 cents a share i3 cents pre- 

flat third quarter — tradition- where TNT has taken on News viously for a cumulative total of 

ally the slowest period for TNT International's Wapping-based 10.5 cents a share t9 cents) is 

ir — with the net contribution up newspaper distribution — were 10 be paid from earnings per 

from A$10.7m to A$12.7tn. doing well. Sir Peter said. share — after deduction of 

Nine-month revenue rose 28 The company y>Jd 50 per rent preference payments — of 23 
per cent from A$1.63bn to or its Trans Freight Lines cents compared with 16.1 cents. 

IBM Italia boosts sales by 18% 

- - 400d 1 I™* 1 - 1 Cv- Un- m- 'MIS- 1 1 6 «/ 

25 /a iqrs . H» w 'ey Grp. Cnw. Cum. Red. Prf , 370p -6 

095 * 8 ® ' 3 . nter-Am Day Bk B i% Uns Ln 8015 103 - i a BY JAMES BUXTON IN ROME 

_ ViP l ‘?P; ^-Ul«'r*7S.sCnv.C U m. Red.PrfJlOS M 

14/5 ii 2 D ; i03o* l i l l2i2 e S ur,, ! > “^ pc 5? b ='5 s g;‘;L;«' TOM ITALIA, the Italian sub- IBM Italia last year exported doubled in 1985. but gave no 

— I Vr 2p I “OP . sidiary of lhe us computer L1.355bn worth of goods and further informa lion. 

giant, last year produced an IS services, equivalent to 31! per • Euromobilian-, the merchant 

per cent increase in sales to cent of turnover. The company bank controlled by Mr Carlo De 

reach L4.296bn ($2.8bn). com- invested L556bn in 19S5. a Bencdetti. the Italian fianancier. , 

■ pared with sales of L3,651bn jump of 65 per cent, compared has reported gross profit of 


• lQ-rJ. i rvi rr “> 1 ' iu mi. ooo. aoii, ... ase - - 

11 ?£,*£*.*• Und 101 *» 4** “art- P«0. '19/M 10 Jg 

inu! ;S U Co,na Val,ey WBt O f l0 ^ BS.iB! IOS 4 ! 

j! 9 S 2 0*451 Rod. Praf. ■ 92-94 10 . 

»is l wit pref O- >nv.lO% lsLMt.Dob.mi- 9& !+ U 
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38ls i PeelHl<l9».B?t-4l»LMort. Dob. 2011 39U -U 
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^ Security Trust ScotianO Dab. SfllS 120)*: 

, p l J ° S . p ?P° n 9 75 Cnv. Cum. Red. Prf. I04p ... 
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in 1984. 

But net profits fell from the 


with 1984. 


L5.Sbn for the first half of 


As is traditional with IBM. 19S5-86. This compares with a 


HIGHTS OFFERS 


record figure or L619bn to IBM Italia gave few details gross profit of L4.2bn. 

r A TQk, 'TTU„ . i * v~* 


li T 

iOUl 


n«iv 


la Lataat 1 
TUU4 j a -q Ranunc. I 
pric* Eg data 


L478bn. The decline in profits about its commercial operations Euromobiliarc has also an- acquisUi 
was attributed by Mr Ennio and no information on its share nounced plans for an equity - Braun, 

Presutti, the chairman, to the of various sectors nf the office increase of L6.5bn via the mcasurn 

fact that the 1984 profits were automation market. li did. issuing of 6.5m saving shares in 1984 

inflated by exceptional icchni- however, reveal that its sales of and the <qui valent of L30bn in J Kienzle. 


M ANN ES.1I AN V. the West 
German engineering group, 
has acquired a 65 per cent 
stake in the Munich-based PCS 
Periphcre Computer Systeme, 
In a step to complement Its 
previous diversification efforts 
in the electronics sector. 

PUS. which had annnaJ 

sales revenue last year or 
DM 45m <S2Im) specialises 
in project-oriented data pro- 
cessing software and systems, 
lls primary product is the 
35-hit Cadmus computer 
system, introduced in 1982. 

Mannesman!!, which de- 
clined to reveal the pnrehase 
price, said the move was in 
tine with its attempt to tap 
the specialised market or 
scientific and technical com- 
puter users. 

Roughly 13 per cent of 
Hannesmann's turnover is 
now generated by its elec- 
tronics operations. 

in a bid to reduce its 
dependence on heavy engi- 
neering. it began a diversifica- 
tion elTort in 1981 with the 
acquisition or Hartmann and 
Brann. a controls and 
measurements firm, and later 
in 1984 took control of 


boosting profits. 

Group net profit rose to 
DM 77.2m i$35m) from 


up by 11.2 
to DM 2.31bn. 


results 


Contl- 


un. , — " ine results num 

DM 4I^m on sales up by 42 Gumral are surprisingly good, 
per cent to DM 5bn. The group ^ recent )y as last November 
sales figure includes the results ^ compajl y was still talking 
of Scmperit Tjtc of Austria, tn abQut a ma j nUine d dividend 

urkinll PlMl h-Hlimmi tDf)k & m 


which Corni-Gummi took a 
majority stake last year. With- 
out Scmperit, group sales were 


for 19S5. 

In recent years the group 


KTK DM3.S to - 

The results underline the Pot much more empha^ on 
marked progress made by Conti- technological innovation. II 
Gummi in recent years in has strengthened ^ P° S1 ^ “ 
rationalising production and Europe and gained footholds m 
extending its international acti- the US and in Japan througn 
vilies. The company resumed a local partnerships. 

NZ Forest Products hit 
by stronger currency 


Hi! 


52 |+f r cal and financial factors. 

o a . 


personal computers had Ecu bonds. 


P.P. 30/5 
F.P. 30/S 
F JP. 30/ B 
Nil 

F.P. - 
Nil - 
F.P. X3/B 

Taom,*i " aroirrage umr the company's heforc-tax profit Th- rnmninv mnM inrrnn 

iv 730 iLon- * Manchester Grp 73i ,+ i b in the year ending October was n, *« W0U Jr 

'• '^9 H >1 30/6 67pm 37pm Low & Sonar 50p. 1 37pmi— B _ _ . _ . . rn Ml frnm t he nrerinnc °' crscas procurement of Auto 

.63 F.P. 33/5 .76 69 Ipentoi _J 72 By Paul Taylor In New York lively to fall irom tne previous Prices have been dron- 

‘•- Ilf »H - 48pm SBpmiSmaw iop::.-:.:::::.:::.:::...: 48p m :-i year for the first year-on-year V E ° ,Tca 

SJ. 1 } 20/6 . . ® 5 P m . 32pfnisaatchi * saatchi ion 38pm— s CHEMICAL BANK, the New decline in 11 vears because of P' n ® in rodent months bccau.e 

■ 22 S Si isS' 6 il2S 1SSilii^ i r« nPr0pil ‘ P 7 pmi _ ** York -based banking group, the recent sharp appreciation of ° f J ^ 

■r .266 ; FJ*« 13/5 | 540 Hoo |hU?SS 'iop»::. i....."..'.- 34§ | yesterday attempted to dismiss the yen Kyodo reports from £ ° u J d Eduction cost Mr 

115 i F.p.i 30/5 ■ 226 i 199 Imrner & N*waM £1 ate j -2 reports that a major internal Osaka. J‘ iCe P rod ^! ,on cost ’ Mr 

, _ „ . ^ ^ ^ * r row has broken out over the Yamamoto hinted that the Yamamoto said. 

. . irm re«ntiy fo^ed ,nvi««ed <™ P in p™ fi t wi . 1 ™ pi»n. t» «/«.■, 

,* dividend and yield- iftsr tciip issue. F Forecast dividend caver on timiny& stock-trsding arbitrasc uniL be 3t Iwst 5 or 6 per cent com- frorn inircasing plant ana 
-updated by /* te«r interim ccciemenc. H Dividend end ffeW based on praspecius Chemical, which has refused with the Dr^vinu* year. equipmenf investment in th? 

’ or afiiar official Bilimaiaa for -1337.- R Forecast annualised dividend, covar and pv „ n *_ thp unit’s e\is- Marda. Owmed 24.3 per CPnt 1986 business year. Blit the 

■ p/a ratio based on prospectus or - other ■official cati mates. /Indicated dividends: . I l., trnrrl Xfr»tor tiF th»* IIS; fnmnanv would Il'V to cnsiItP 

covar raf.t.. to previous dfv.dend: P/a ratio baaed on latest annual earninas. teDCC. Said it COUld Hot Comment by _ Ford Motor of tbC V\ fOmpany WOUiO I|V TO ensure 

v Forecast, or astimsnd annoaUsiui dividend rare, covar based on previous on press reports that the group s { registered a Ji ref cent in- incn.aseci sail s dj puiting out 

~ Voer e aarnTnos. .* leaded by render. || Offered holder* of ordinary shart* as a h 0flr rf has demanded that Mr I crease in before-tajr profit to new models, he said. 

. "riflhta." Ifll -Ifltfpducn’on. ; ** Issued by nyayof. capiutisation. I Placino w _ Tt ,_ v chintpv Chemical! - 

■prico. 55 Reintroduced. .11 Issued in connection with raoigapiaation. meraer or Wajier V. ampiey. cneuutai 

takeover. B'Aflotment 'price/ * Unlisted securities- market, yt Dealt in under Chairman, limit the arbitrage' 

Rule 535 (3). v Dealt in under Rule S3S (4) <•). un j t to trading shares only in; mi7An rm^onnarl 

^ : companies involved in friendly. : lVlUlt: J'lVdl 

announced corporate takeovers. : ° ^ 

•?: c . ne : er «}*™*s** | WESTERN MINING and BP decided io build a copper re- 

activities. the j'ew York . Australia have given the final finery ai the rile which 

. m . vV banking group said. However, for the building of the involved an extra investment of 

m ■%§! 10k according to the Olympic Dam uranium apd AS40ni. In a project notice sub- 


77 69 I Aqua tau turn A Bp 71 i~ % 

320 866 Assoc. Newspapers. —..I 286 It l 

42 39 .Bo noons Crisps lOp 40 

62pm 47pm Connells Eat. Agents 47pm —1 

, 868 245 :E1S- ! 245 ! ...... 

I -2SP m 8pmiF. & C. Eurotrust. 8pm -2 

! 458 402 Grattan 404 ,-10 

69 229 I Greycoat (IBp) 2S6 : 

lBpm 9pmiHastair I iapm t + 8 

807 . 750 ILon. ft Manch ester Grp 731 ,-tl 


Chemical shrugs Yen rise curbs Mazda 

off row over MR KEN1CHI YAMAMOTO. YTTbn (8470ml in the year 
■ • . president of Mazda Motor, said ended October 1985. 
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envisaged drop in profit would Mazda also plans to refrain 
be at least 5 or 6 per cent coni- from increasing plant and 
par^d with the nrfvinus year. equipmenf investment in the 
Mazda, owned 24.3 per cent 198fi business year. But the 


Mine given go-ahead 
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cited unnamed Wall Street 
sources, a group of ChpmicaJ 
Bank directors fiercely objected 
to tbo unit’s share deals 


imed wail btreet ^ copper m i ne at Roxby Downs in mitted to ihe South Australian ! 
group of Cnpmicaj . gQyth Australia, Reuter reports Government. Western Mining ( 


from Adelaide. 


The project, the future of mine. 


and BP detailed plans for the 


milling 


involving hostile takeovers —■ ' w hicli has been in doubt be- smelter and the copper re- 


were also concerned that they Western Mining and BP. 
were not - consulted about the joined forces in ihe venture 
setting up of the ur<*t seven years ago. They will in- 
Chemical hired Mr Timothy A$800m (US85S9mi. 

Tabor, a 32-year-old arbitrateur j^e two companies also 

from Kidder. Peabody, to bead 

the operation. Yesterday - Chem- 
ical confirmed that Mr Tabor is 

employed by the hank but said I V’llCQ VM 
it could not disenss his job, T JL 


BP. oxide and 90.000 ounces of gold, 
lure Partners in the Olympic Dam 
: in- project are Western Mining's 
Roxby Mining Corp with 51 per 
also cent and the BP group 


Klenric. an information 
systems and computer com- 
pany. 

O MAN-Roland Druckmasch- 
inen. thf printing machine 
subsidiary' of MAN. the GHTI 
unit, expects turnover to rise 
III per cent lo DM I-2b»i for 
the year ending June 30. The 
company said trading during 
the year was marked by full 
employment of assets and 
rising production. 


IKB to raise 
DM 132m 
in rights issue 

B/ Our Frankfurt Staff 

INDUSTRIEKREDIT B A N K- 
Dcutschc Industrie bank 

(IKB). the West German 
bank specialising in long-term 
lending, mainly lo medinm- 
sired companies, aims to raise 
DM 132m ($GUm) through a 
une-fu r-six rights issue. 

The DM 50 nominal shares 
are being offered at DM 220 
apiece and will be eligible for 
a dividend for the new busi- 
ness vear which began on 
April I. The action will raise. 
IKB's basic capital by DM 
tn DM 21Um and its liable 
funds to DM 721. Sin. 

IKB's owners include the 
big three German commercial 
hanks, insurance companies 
and entrepreneurs* as well as 
the general public. The hank 
had total assets at the end 
of December of Dill 16.2 bn. 


BY OUR FINANCIAL STAFF 
NEW ZEALAND Forest Pro- 
ducts. one of the country's big- 
gest industrial groups, has cut 
its dividend sharply to NZ 8.3 
cents from 14.5 cents for the 
year ended March 31, following 
a 20 per cent drop in pre-tax 
profit to NZS92.4ra (US$53.8m) 
from NZ$116.4m the previous 
year. 

Net profit, at NZ$93.5m In- 
cluding a tax credit of NZ$l.lm, 
was only slightly down on the 
previous year’s NZ$95.6m. Sales 
for last year rose marginally 
to NZ$1. 17bn from NZ$1.1 bn. 

The company blames slov*r 
domestic demand, in conjunc- 
tion with more difficult export 
market conditions resulting 
from a stronger New Zealand 
dollar, for a disappointing 
result. 

During the current year, 
NZFP hopes that these factors 
will be offset by improved 
revenues brought about by a 


firming in US dollar terms of 
international pulp and paper 
prices. Looking ahead to 1987, 
the managemenr >s forecasting 
an improvement in productivity, 
as well as declining interest 
rates and dampened inflation in 
New Zealand, as factors that 
should favourably influence next / 
year's performance. ; 

Dai Hayward adds from 
Wellington: The Brierley em- 
pire has continued its expansion 
with the purchase, by Industrial 
Equity, its Australian arm, of 
10 per cent of Keith Russell 
Simplicity Funerals, a leading 
Australian funeral company. 

Simplicity Funerals bandies 
2.400 funerals a year — more 
than 2 per cent of the Austra- 
lian market, though it has up 
to 20 per cent in some Metro- 
politan areas. It has an annual 
turnover of almost NZ$3m 
a year. j 


First-half advance for 
S. African paint maker 


BY JIM JONES IN JOHANNESBURG 


PLASCON-EVANS (Plevans), 
South Africa's largest paint 
manufacturer, relied on con- 
solidation of its hardware dis- 
tribution. interests for almost 
hair of its 32.2 per cent in- 
crease in turnover in the latest 
half year. 

Turnover was R165.Sm 
t $79 ml in the six months to 
.March 31 1986 against R12a.4m 
in the corresponding period of 
1985. Operating profit before 
interest and tax was R12.3m 
against R9.7ra. The interim 
pre-tax profit was RlO^m 
against R8.2m. 

The last financial year’s total 
turnover was R263.6m, the 
operating profit was R18.9m 


and the pre-tax profit was 

Rl5.7m. 

The directors have little to 
say about the paint business. 
However, trading margins have 
been under considerable pres- 
sure as demand by the con- 
struction and motor Industries 
has been weak. Nonetheless, 
almost four-fifths of the 26.5 
per cent improvement in 
attributable earnings came from 
the paint interests and the re- 
maining one-fifth from the hard- 
ware dirision. 

First-half esrninga rose to 
19.6 cents a share from 15.5 
cents and the interim dividend 
was raised to 7 cents from 5 
cents. 
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Cydsa resumes dividend early Asseng back in black 


BY DAVID GARDNER IN MEXICO CITY 


BY OUR JOHANNESBURG CORRESPONDENT 


CYDSA. Mexico's largest private 
artificial fibres and petro- 
chemicals group, is next month 
to pay a dividend for the first 
time since the 19S2 financial 
crisis. 

It was not due to resume divi- 
dend payments until 1988. under 
covenants with the creditors of 
its $42Sm foreign debt. But the 
company’s strengthened per- 
formance in the past IS months 
and sharp increases in net cash 
flow have allowed the date to 
be brought forward. 

The Monterrey-based group 
will pay out a total of 1 . 800 bn 
pesos (S3. am), or 45 pesos a 
share, nine limes higher in 
nominal terms, but about 30 per 
cent less in dollar terms than 
its last dividend in 1982. 

Many leading Mexican com- 
panies with dollar debt have 
foregone dividend payments 
since the 1982 crisis, but the 
underlying financial position of 
some of them improved 
markedly last year, particularly 
after first-half growth, which 
reached 7 per cent on an 
annualised basis. 

Under the system nf inflation 


accounting introduced here in 
19S4. Cydsa's net profits rose to 
lS.OUbn pesos in J9S5 against 
5.5bn pesos the year before. 
Sales were 130bn pesos, up 
from 82.2 bn pesos in 1984. 

Net cash flow nearly doubled 
to 27fan pesos, against 14.4bn 
pesos in 1984, a figure which 
already represented a threefold 

increase on 1983. 

Mr Lazaro de la Garza, Cydsa’s 
finance director, attributed the 
strong cash flow to good profits, 
strict control of working capital 
requirements, and low invest- 
ment. 

Though Cydsa has tradition- 
ally operated a policy of re- 
investing around 80 per cent 
of its earnings, heavy invest- 
ment before the 1982 crisis led 
to substantial overcapacity: the 
company's new fixed investment 
last year was barely 5bn pesos. 

Like many leading Mexican 
companies. Cydsa took on its 
dollar debt lo finance expansion 
before ihe 19S2 foreign ex- 
change crisis, and massive 
subsequent devaluations. 

To ease this burden, the 
Bank of Mexico in 19P3 ser up 


a foreign exchange risk scheme. 

known as Ficorcha. in which 
Cydsa’s debt is registered. This 
scheme extends peso credit 
lines to dollar debtors, who 
make monthly payments to the 
central bank which arc evened 
out to eliminate fluctuations in 
the peso against the dollar. 

The companies buy dollars 
to deposit with the central bank 
against the debt payments, but 
in effect get a premium on the 
peso credit lines. Ficorca pay- 
ments are linked to CD rates. 


cash flow. 


ASSOCIATED ENGINEERING 
(Asseng l. the 7S per cent- 
! owned South African subsidiary 
} of Associated Enganering of the 

I UK. emerged from losses in the 
j half-year to March 31 1986 as a 
j result of increased sales and 
restructuring of operations. 

First-half turnover was R27m. 

In the last financial year turn- 
over reached IMS. 3m. The In- 
terim pre-tax profit was Rl.lm 
($524,000) against an interim 
loss of R2.9m last time and a 
loss for the previous financial 
year of R4-2m. 


The directors say that part 
of the rise in turnover was due i 
to higher prices of imported 
goods, but that sales of auto- 
motive and industrial equip- 
ment and replacement parts . 
rose in real terms. The imme- 
diate outlook is uncertain, say 
the directors, but they believe 
that second-half earnings should 
be similar to the 4.6 cents a 
share earned in the first half. 
Last year’s operations resulted 
in attributable losses in both 
halves, dividends have not been 
declared since 1982. 


Granville & Co. Limited 


Member ol The Neiiunjl A?scci«iian qI Security- Dealers 
and Ifwaiuneni Managers 
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PAN-HOLDING 
S0C1ETE ANONYME 
LUXEMBOURG 

As cl April 30. 1986, the un- 
copsolidated net asset value was 
J5S234J72,2I3.44 I.E. USS3J4.82 
per share of USS50 par va/ue. 
The unconsolidated net asset 
valiie per share amounrciJ, as of 
April 30. 1986 to U5SJ48.77. 
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WORLD STOCK MARKETS 






WALL STREET Jf, 

Higher on lS s %%r» 

late buying a srs£S 5 “i»~ 

rose modestly, in a reaction 
fflBI! rVV -linked ,0 concern over 

nurry So ^ s ^tSSd * .»-** 

SLIGHTLY HIGHER levels hYsdcdded to solicit 

developed in a late bujung flujrj acquisition proposals. - '* 

I cironr rncinniav aided ac H u .. . _ k»l another 




NEW YORK 


uptrend 


*GS Computers.; 

r MCA 

/ MR Corp 1 

ASA 

AVX Corp 

Abbcu Labs.— - . 

Acme Cleveland. 
Aoobe Res 


- 81L| 

is ia 

S6U BS'a 
36 ?b 36 >i 

144 l&h 
S57g 8648 
13i a , 18'* 
9:» ** 


^anceS Micro, 2BU 274 


fib ! lis 
sssssr o\ 

A -oer [son's «■■-•" *£» | go* 


i Aluminium 29)8 


Chubb — ' 701* | 73 

Cigna i 634* . 634 

Cincinnati Mil. ...! 235* 24 

Citicorp — - ! 59>a |®)b 

Clark Equipment] 21 81« 

cieve ciiffs iron.! 17s « 17, » 

Cieve El. Ilium ...i - . — 

Ciorox 1 BI.jj I 515a 

Coastal Corp ; 35 ^ i 5 dm 

cSS?&” : 108)8 108)8 

Colgate Palm-...i 37*4 *8 [• 

Collins Aik man.. 357a 36*8 

Colt Inds...— 717 b 7 If a 

Columbia Gas.— 39J* 394 

Combined Int.... 594 604 

Combustion Eng. 344 3* 

Common with Ed 314 31>fl 


ttaii rra, , 

BSSBi-si ga 

sssurs^S' as 

SBEfr-. Si ;£ 

aarsfc , ; a 

Heinz lHJi. ... n ■ | 

Helmerlok & P .. , 194 . l» 

Hercules ; « ) £2«. 


Morton Tiilekoi-! ?7j* ' 3 7s ! I 


Helmerlok & P- , 194 , 19 

Hercules ; | £2,. 

Hershey — j ®|* i Se,J 

Hewlett Packard' 43 U W 

Hilton Hotels ! 734 KS 

Hitachi- — ■■ 044 • 544 


Motorola I 

Multimedia 33)* ; e*. 

Muntmcwear ....; 204 80= 

Murphy Oil f* 1 * j 

NalcoChem 28 , 27- 

NaL Diet- Chem .j 40;a | 40s 

Nat Gypsum §84 . 58) 

Nat Intergroup. , 224 , *1- 
Nat. Medical Ent| 24 4 «i 
Nat Semlendctr 144 . 14 
NatBervioa lnd..i 39 4 3a i 
Navistar Inti . — 10‘s . 10’ 
NBO Bancorp..... 464 ' “6, 


NCNB — I 824 


Comm. Satellite. 364 


Also Standard. •• 41 t 
Menander ft M- £**• 
Alleghany iml. - • *■» 
AH-jjheny Power. 3|4 

Allied Banshares- 164 

Ail ed 3, anal 494 

Ained Stores 41^* 

Allis Chalmers.- 


t — 

.■-max 

Amdahl Corp- •• 
Amerada Hess . 
Am. Brand 3 .... 
Am- Can • •••■ 
Am. Cyan3mio 


Comp. Sciences I 364 
ComputervlBion . 18- 

Cons. Edison ! 424 

Cons. Freight — i 46; « 
Cons. Nat Gas— ( 47t B 

Cons. Papers • 64 

Consumer Power 1*4 

Conti. Corp- j 464 

ConU. Illinois- — 8 

Cent. Illns Hides 04 
Conll Telecom... 304 
Control Data —-I 334 


Holiday inns.... 
Holly Sugar.— 
Home Depot— 

Homastake 

Honeywell 

Hormel (Geo.]. 
, Hospital Carp.. 


NCR ' B»*t 

Netw*rk Systems' 144 
Now England El. 264 
NY State E*G.... 804 
NY Times- 64 


Schlumberger ... 
5cientmc Allan. 

SCM 

Scott Paper 

Sea Co 

Seo " sntainers-.- 
Sen te Tech-... 

Sea ram 

Sealed Power .... 
Seen Roebuck .. 

Security Pac 

Service Master- 
Shared Med.Sys. 

Shell Trans i 

Sherwin With. 

Sigma Aldrich 

Singer - '■ 


•SSU: M* 

shares were Jruxed. ... . . flnaer- ' en , ' 

unue KONG _ ■ ■ ’ ’eil-. S4toed,;lt«llts tf 


demand. ‘ j; 

Consumer, spen 
shares were Jiuxed 


HONG KONG profit .-. ' ” 




flurry 


tafcine despUe s&ecu«uw« - 'piBUecr^o*ia^^^ . 

Turnover 


Nawmont Mln’g, 44 


Household Int—' 414 


Nlag. Mohawk — 

N1COR Inc. 

Nike B.- 


Houston Inds— ~ 

Hughes Tool 

Humana 


Con verg. Techs. 


Husky 0*1—. | 

Hutton «EF1 

IO Inds 


Am! Elec- Power 2|'» 


Am. Express •• 
Am. Gen. Corp 
Am. Greetings- 


Cooper Inds — 
Coon Adolf.— 
Copperweld — 
I corning Glass . 


Corroon & Black 60 4 


Am. Hoist.—- ■■■ 94 

Am Homo Prod. 804 

A-n. inti. Grp.. •• 122)< 
Am Medicallntl 19)a 

Am. Motors.. ■ 44 

Am National 36 

Am. Petrofina— «74 


1224 ;119'J 

197j 1 EO'b 


Am. Standard .... 
Am 3tores 
Am Tel. & ■ el- 

Amcritech 

Ametak Inc- — 

Amfac - 

Amoco - 

AMP 

Amstcd Inds — 
Analog Devices- 
Anchor Hockg— 

Anheuser-Bh 

Aoollo Comp 

Apole Comp.— — 
Archer Daniels— 


1177a .1164 
29ij . 294 
294 294 

64 1 j , 631* 

434 . 434 


Crane ■■■— 

Cray Research — 
Crown Cork ....... 

Crown Zell 

Cummins Eng — 
Curtiss Wright — 
Daisy Systems.—; 

Damon 

Dana 

Dart 8 Kraft 

Data Gen 

Datapoint 

Day 

Dayton Hudson.. 

Deere 

Delta Air 


3QSs i 304 
634 , 534 
404 i 394 
6*2 1 64 

204 204 

644 i B3>2 
341; i 337s 
454 , 46 


mint 

Ideal Baeic lnd-. : |7' 
Illinois Power— j 

Id ADR-...- ; 5Y 

Imp Corp Amer-! 11 

IngaiMlI Itand -i 91) 

Inland Steel “i 

Intel— ; a® 

Inter First Corp- 7) 

Intergraph 31 

Interlake Corp. « 80 1 


43 

43 li 

47 Is 

47 k 

16 

16 

2is 

3 

2544 

86 

B7i* 

87»l 

11’B 

11 >8 

13i a 

134« 

bit* 

61 

?2 v b 

32k 

89 

2BU 

SOU 

81 U 


NL Industries — 134 134 

Nobla Affiliates.. 11 31 J* 

Norstrom.. 614 604 

Norfolk South'rn; 864 844 

Nth Am Coal ( ^7 4 764 

Nth Am Philips..' 444 444 

Northeast Util 204 20;8 

Nth Indiana PS...- 114 114 

Nrthn State Pwr- 6fi4 ! 634 

Northrop ' • J94 

N West Airlines... 484 ■ 4B7 B 
Norwost Corpr... 34Sa , 34i- 
Nweat Steel W.... 18S 9 ; 

Novo Inds ADR—' 30*8 , 304 

Occidental Pat.. 28 4 1 274 
Ocean Drill Exp., 134 12-8 

Ogden 31 . ai*8 

Ogllvy AMthr— 53* *4 

Ohio Casualty— . 844 ; 844 


Skyline i°v) 

Slatterly Group.- 25»ti 

Smith Int , 24 

Smith Kline 1 

Sonat. • 294 

Sonooo Prods. SB 

Sony 2- 

Southeast Bankg. 404 
Sth. Cal. Edison., 30 

Southnrn Co j “ 

Sth. N. Eng. TeU « i 

Southlands 634 

S~W eat Airlines— 194 

S'Weatn Bell 924 

Sperry Corp 73 

Spring Inds. *'■» 

Square D— -is 

Saulbb ' 93*8 

Stanley IA.F.J if 1 * 

Std. Brands- 21 >b 


nn Wall Street yesterday aided 
by recovering Technology stocks 
and retreating interest rates. A 
late Bond market recovery bol- 
stered confidence sapped by 

slack demand for US debt at a ^—4, AMERICAN S.E. ■ mansei ma y oe the TOie 

Treasury refunding this week. THE AM^ QM t<j 372.97. 

After falling to l.no, the Dow volume^ 15, 3B9m' iHAtii shares. ■ The A^^fi^LkS^aeeiing 
Jones Industrial Average rallied volume ..... ^ ol ds its regular weeKiy^w^^ , men tajl ^ 

to 1.789.43. a rise of 3.22 on the CANADA on interst 

day aud 14.7S on the week, while Baoyed by stronger (Ml issues, and -many- Bat the 

,he NYSE All Common index at ^ recouped early losses to in the 8 per centP^gJ ra ^y ^ • 

S137.12, put on 3t cents on the at dose of active others said * tb». recently. : 

day aod s\.7:i on the week. ~gLJ p 31 delayed, due to softness m The w loweF IjM att'V g***. 

Volume 137.4m H36.0m) shares. fitg Tor onto Composite Index j oc aJ currency. • Motors down. 

Stocks initially fell sharply, as 2 .06 at 306 JO. Oil and Gas &l ictraUA encourag^stop-ftwwf^^g % 

traders assessed any damage 2 69.0 and Golds 6. at AUSTO weaker refl ects - . !v - 

caused by a worse than-ex-pecled ™ * ai in -IndostnaLs : and ^ - 

1 is Treasury funding. The fund- 3 ®"\ hi S H»r nil nrices. profit-* 3 ^?* „„ in the Resources i.iHtn®'. shares, -set -. at tSW • 


-fifbS'rtih^d^aedto souclt - (HWgJk id of t Ke~^ ^ 
another 

sgVui S2Z7 — some traders noted ha d posted sol^-W^^. ^ ,* > Tt 

St the broadcast end PuW^f webs. J^oSSra^t* VW* ' 


Std Oil Ohio * 7 = 

Stanley Works 434 

Starling Drug..— T?)' 

Stevena 335a 

Storage Tech 

Subaru Amer 3--; 

Sun Co— 4 

Sundostrand - 

Sun Truit 


Super Value Str.‘ 25); 


1497 a 


Dlx Chk Print- 
Detroit Edison- 


Int. Flavour* 

int. Income Prop lj i 
Int. Min * Cham, 344 
Int. Multifoods..., 404 

Int Paper 5658 

, Irving Banlt. : 55 4 


Ohio Edison-. 

Olln 

Oneok. 


18*8 1 184 
45 I 454 
294 1 30 


665? 36 

864 844 


Arizona Pub Ser. 28 


DiamondShamrK 124 ; 

Digital Equip lYYJj 172 4 

Disney'Walti 464 , 454 

Dome Mines. 6H 8 ?» 

Dominion Res— 30 ^ ‘ 394 
Donnelly 1RR1 -— 7 |)b , 
Dover Corp...... 43, 8 • 44 9 

Dow Chemical... 64 j 5Z»i 
Dow Jones 49 . 8 : 60 4 

Dresser 1 J7I5 1 1? z 

Duke Power ,414 *414 

Dun* Brad street 1064 ,1064 

EG ft G -| | 7, a I 

E Systems 325a , 32ia 


Jaguar ADR-—. 
James River— 

1 Jefln-Pllot 

Jim Walter— 


| Outboard Marine, 34 4 344 

Overseas Ship.—. 254 . 24 a 
Owens Corning 514 | 514 
Owens Illinois. -; '04 1 894 

-ACCAR. 1 34 4 | 544 

*HH Group I 331* | 34 


Syntax 

Sysco — 

I TIE Comma---- 

TRW - - 

T a | 


Tambrands. -1034 l° a 

Tandem Comp— — r. 
Tendon— - 7 ’* *' 


Dow Chemical .... 64 


Dow Jones — 


Armstrong Wld— 63 

Asarco--—- ' J 8 

Ashland Oil 8 “ 

Assoc Dry Goods 43 
Atlantic Rich ... "I 58 
Auto. Data Pro—- 71 
Avantak. 19 

Avnet I a7 


634 | 634 
IBS* 1 184 
S94 I 584 


584 1 574 

714 1 714 
195* ! 204 
417 B 42 


Jim wanoi tt 

Johnson- Contr— 1 |07j 60). 

Johnson ft Jns— ' 65 ob 

Sfc.:; Si! ?’ 

Kaiser Alum , 214 


Basse 11 ;. ! -j 

Kennametal 264 | 264 

Kerr MGee -! 305 j 1 30 Jb 

KeyCorp— 27sa ■ 27 j 

Kldde 334 33 a 

Kimberly-Clark ... 81 [ 804 

Knight Rdr Nws, -- 1 ~ 


Avon Prod ...... 

Rafcer inti 

Baldwin Utd -■- 
Baity Mania.... 
Eiltiniore Gas- 

Sane One 

Bank America, 
hank Coston ... 
Fank of N Y — 


34 344 

15 , 141* 

17j . 2 

23 4 I 22&s 
SB 4 | 281* 


Bankers Tst N.Y- 45S, 


Barnet) Eka FI ... 

t arr< Wr.ght 

E’*i* 

Sausch ft Lomb. 
Baxter Trav 


114 1 >1 


Easco 

Eastern Airlines- 8 »b 
E astern Gas ft F- 27); 
Eastman Kodak. 564 

Eaton '0 

Eohlm Mfg 16's 

Eckerd iJacki 33 

Emerson Elect— 86 

Emery Air Fg l“;s 

Em hart 374 

Engle hard Corp. 24 

Enron Corp 39 

Ensearch 164 

Ethyl - 373 « 


»NC nnanoia!—, 44[* | 

3 PG Inde 634 j 64-4 

>abat Brewing- 9*t 1 
»ao- Gas ft Elee. 1 21 is | |1 4 
»ao. Lighting—: so 504 
Fadficorp— ...1 32-4 \ 33 
Pac. Talecom— 13 1 * | ^4 
Pao.Tolesis. 98 j 96 

Pan Am. Corp— \ 64 

Panhand Pipe — 0649 . 37 


Tandy. 

Tektronix 

Tele-Comms .... 

Teledyne 

Telerate 

Temple Inland . 

Tenneco 

Tesoro Pot 

Texaco 


US Treasury funding. The fund- 
ing pushed interest rates higher 
lsfe Thursday and early today on 
credit markets. 

Throughout the week, investors 
were keeping an eye on the Bond 
markets as they absorbed S27bn 
of securities the Government was 
auctioning. They attempted to 
n U age the direction oE rates, 
amid concern that rates have 
bottomed, with oil prices rising. 
Thursdav’s unexpected S3bn rise 
in US* M-l Money supply 
heightened the anxiety. A slight 
decline had been projected by 
economist*. 

-Toe psychology is turning 
inflationarv, with commodities 
rising, and M-l coming in 


Oils reflected higher oil prices. 


mfiwatine in tub . . 


TOKYO . se rho" All Ordinaries index fell.' lowest ' level in’ fluff ' 

Stocks climbed swiftly, boost- , n T h .® ^301 rb e All Industrials- .. ..sj 09 Sv 9 ^Wednesday. . 

ing ffe Nikkei Dow msuiet aver- 10.5 to ^^,2.053.6. the AB_ ; was a v 


1JS0^5. Turnover 800. <M0m) TJtjJgJ* • a'«*Sljl*SaEBi! 


shares. 


ad Minerals f x-*t . gpnoe™* va 

Broken Hilt Proprietary fen g I^ ani-aiw.Lr-- 
A growing conviction that • ^ price- oEEered by junip in wo^S srODP'octJ 

mutt restructure Its beiow me h . aince J u “r,_ , -tim -aj <A-v 


Japan must «stnicture js f^r the first Ume since 

export-led economy to one reiy_ fJ esoiu ..i;„„ ir „ r was formally . 


export -lea economy ta }s e over 

»L= ASfKLSESi S*i . * 


bolster Domestic-Oriented .^u«- 

Blue Chips less dependent on 
exports also gained S^oond. , 

“ Among Domestic-Oriented 
shares, the market focus i*nr »° 
clear, so investors are going for 
those issues that loot to-be 


ine aS 77Q a share before BHFs - x>om'estit , . 


ESSS- SM Ata A2ES55. Of moTtaS^lL-onetauKersaW. « A»e SBan.-' 

art Stern. SucuriHes grt^ff* Sirin'S .»«»»,, gSs“-P.ai«SfS * 

Snerre were acUve, up to insurances, which have laggeu werfpac Banking,. which was p,. ipirt e^ , , -gwfe»^ fflt . 
573?. Arbitrager Ivan Bocsky behind other lifted on the Tokyo SB fo' T T b ® Valera added" 

said he controls 9.S per cent of shares. adv^wd sharply.^Toklo oa Friday, fell 16 cents V 

the siock. Speculation of a bid Manne and Fire rose to AS5.64. . as a - heifee .against;^. «PUbr 

above Burroughs S70 offer con- 1^270. Nomnra Ban b Elsewhere, Kupert. Mur^cb Change- nsic .'-.^ ■ 

?im.ed U. boost it along. 2,080 udM ;»“ k ' Newfcorp fell another •***& -^^SSSS^Si ■ - 

Technology stocks in general of J*P“J210 tna.750. Ag2g ^ Herald andWe^ay strong- demanA^ai^Jaj^^: 

iumoed late in the day. properties, warehouses Times- 30 cents to AS6.«0. flnner. fiidustrialB -wete i 

T»»xas lnstrunients rose SIS to Railroads also gained. Moving against the genera^ 

SlJr^dlSSS. gained Sli lo recently favoured ConrtrucUons rose 24 cents 

^,1.1 EnnlDment advanced TVS. strengthened, due to to Ag.". A,-,.hptf» 


^OUie? ^arfes invoTved^n ; 


Texas Com m Bk. 214 


Paradyne— tg 1 ®. 1 » 

Parker Drilling -I *4 ) 3 19 

Parker Hannlfln.l ^O-b . 40^ 
Payleaa Caahw...| 244 , 23.j 

Penn Central , 674 1 67. » 

Penn Pwr ft L... ; M Ja . 324 

Penny UCi \ 764 7 «M 

Pennzoil i S05» • A?4 

Engry- ■ 


Lear Slagler 


Texas Eastern ... 
Texas Instmnt ... 137 
Texas Utilities..- 32 

Textron 59 '. 

Tbomas Batts—.. •»= 

Tidewater 6i 

Tiger Int 

Time Inc 7,1 


said he controls 9.S per cent of 
the stock. SpeL-ulatioo of a bid 
above Burroughs $70 offer con- 
tinued U> hoost it along. 

Technology stocks in general 


^thrTo^oSEforthe 


Marine and Fire rose YTOto 

1570. Nomura Securities YSO to 
2,080 and Long-Term Credit Banfc 


Leaaeway Tran*. *54 


Be cor Western 


BecKtonDick'aon 47 


Baker Inds \ i<8 

Bell Atlantic 62 4 , 824 

Cell Howell 37 367 8 

Bell Industries- 244 2+J* 

Bell Sculk 527a 6 BSb 

Both Steel 15 -b I 8 

Betz Lab* 39 1 38** 

Elq Three Inda- 24i B | ^|5 b 
B lack ft Daekar.. 23 , 82i4 


Block 'H. ft R.)—' 374 

Blount Inc B to 

Goemg 574 

Eoi»e CMcada — 554 


Ex Cell O 4aje 

PMC : 9 6s s 

FPL Group ' 3lii 

Farmer* Grp — 82 

Faddera 8I * 

Federal Co 30 

Fed. Express — 594 
Fedaral Mogul - 434 
Fed. Nat. Mort- 32 
Fad. Paper B'rd. 234 
Fed. DapLStore* 784 
Fieldoreat Mill - 494 

Fm Corp 13-) 

Firestone 234 

1st Chicago..— 1 31*n 
1st City Bank — 84 

1 in attentate— 61 
1st Mississippi- 7*8 


4B4 I 48 
684 1 684 
964 965, 

3174 ! 314 
82 814 

84 84 

30 294 

59Ja 607j 
434 ! *2 4 


Ubby Owens Fd.. 75Jj 

Lilly lElf - 704 

Lin Broadcasting 43 

! Lincoln Natl 56 = 

Litton Inde. “74 

Lockheed 6638 

Loews 604 

Lone Star Inds •• 344 


Times Mirror 

Timken 

Tipperary 

Tom Brown 

Torchmark.. 

Tosco 

Total Pet 

Toys RUS 

Transameriea. ... 
Tranaco Energy-. 

Transworid- 

Traveler* ...» 

Tribune 

Trice ntrol 

TrtCon t mental — 
Triton Energy. 



e^HnWftlffaSn. crude oU 



May I May 
9 8 




AMCA Inti- 

Abltibi 

Agnico Eagl 

AibertaEnerqy 


Alcan Aluminium 404 


Lone Star Steel J 104 


Long 1st. Light — 

Longa Drugs Sts. 33 

Lotus Daval 354 


Louisiana Land .. 294 
Louisiana Pao. — . 264 

Lowes 38 a 

Lubrlzol — 284 

I Lucky Strs. • 25/» 

M/A Com Inc—; 161* 


Bordsn 59 4 

Borq Warner 27’a 

Bowatar Inc 384 

BrnasaStra'n 384 

Bristol Myers 764 

BP 354 

Bt Telecom AD R 354 
Brockway Glass. 39 
Brown Forman B 494 
Erown Group.. •• -iOJa 
Brown ft Sharp.. SW4 
Erown'g Fsrrl*— 364 


274 ! 284 
284 ; 274 
384 t 384 
764 • 774 
357a . 354 
354 l 354 
39 | 384 

494 : 494 
404 I 407 B 
i94 j 296* 
364 1 36»* 


l*t Penn 

1st Wachovia., 
Flshback 


Fisons 1 34i* | 344 

Fleetwood Ent- 274 274 

Florida Prog 36.* 364 

Fluor J84 174 

Ford Motor 794 • 80 

Fort H'wd Paper. 564 ■ 555* 
Foster Whealer..; 134 134 

Freeport Me M- — 18 4 18Se 
Fruehauf : 414 1 414 


Algomn Steel- - 
Bank Montreal -. 


Bank Nova Scotia' 144 



BCE 

Bombadier. A 

Bow Valiev- • • 
5P Canada Res 

Brascan A 

Brincn 

B. C- Forest 


USA1R Group 

US Fidelity ft Gr. 

US Gypsum-— <3ii 


c.unc ••• • -z. 

Cadillac Fairvlew 194 


Campbell Rad ML.' »0‘» 
Can. Cement Pt.: i»4 
Can. NW Energy . 8-* 
Can. Packer*— 434 

Can Trustee 544 

Can. Imp. Bank. 194 

Can, Paoine 174 

Can. Tire C 154 

Canfor - — , 
Carling O’ kfe— 151? 

Chieftain 9 

Comm co * 11 

conlgas Mine* — 5-76 
Cons. Bathet-A— . 25 
Core mark ML— 84 

Co stain 1® 

Denison Mine* A V4 

Dofasco Inc “O' 

Dome Mines. ai * 


B04 : 204 
164 184 

84 144 

424 . 424 
547* , 54 
1B4 194 

174 164 

IBS* ' I8S9 
LSI* ' 134 
J54 • IB 1 * 
9 ■ 84 

114 • 114 
5.76 5.63 

25 254 

84 84 

16 154 

74 8 

304 304 
94 9 



i-ii mms 







Brunswick 334 1 335* 

Burlington Ind ... 384 394 

E-urllngton Nrtll. 664 664 

Gurndy - . 144 | 144 

Burrough* 614 1 624 

CSl Inds. . --.SS i!m 

CBS 137 1344 

CPC Inti - 64 644 

CSX 324 |24 

Cameron Iron . . 104 104 

Campbell Red L. 14J* 14 <a 

Campbell Soup- 584 5*4 

Can. PacIIlc 124 124 

Cap. Cities ABC- 2874 224 
Carlisle Corp 364 *74 


GAF 

, GATX 

; GEICO Grp- 

GTE Co 

Gannett. — 


714 I 714 
324 | 32 
914 I 904 
504 I 497* 
754 I 75.'* 


Gel 

Gen Am Invest— 

Gen Cinema. 

Gen Dynamics ... 
Gen. Electric — 











Gen. Instrument 814 


Gen Mills--..- 
Gen Motors.. 


Gen Pub Utilities' 184 


Gen Reinsurance 1154 1144 


Gen Signal ... 

Gen Tiro. - 

I Genentech... 


Media Gem— 

Medtronic 


Ciroline Power-. 334 J 333e 
Cr.rrenter Tech., 354 J 35 4 
Caner Hawley- 1 30i* 304 

C=:erplliar • 924 i 614 

Celanese 2 9§ Ja i 8 2t?* 

Cent el — ' 634 534 


Genuine Part*—.; 44J* 


Centex I 307* 


Central ft SW ; 304 

Certain-Teed 364 

ChampHome Sid 1 8*? 

Champ Int , 854 

Champion Spark, 104 


Georgia Pac 30 

1 Gerber prod I 5.20 

Gillette I 887, 

Global Manns—. 1'* 1 14 

Goodrich <BFi .—I 38 ,* 394 

Goodyear Tre ... 3ls* ol’i 

Gould 284 I 27 

Grace 58 , 584 

Grainger iWW.-| 42>, 42>* 

GL All. Pac. Teai 82*, 224 

GL Nthn. Nekoo.l 494 | 484 
GL West Flnancl 41 i« 41 S* 

Greyhound 34J, I S5 

□row Group ■ H I iij* 

Grumman ! *84 ! 284 

Gulf ft Western ... 574 58 

Gulf States Ull— 1 104 I 104 


114 I U4 
44* 434 

30 50 

5.20 I 617* 
8873 I 884 
11* j 14 

IQ-. I UI. 


Meredith 

Merrill Lynch- 
Mesa Pet 


Charter Co 84 

Chase Man hatt'n 4*4 

Chemical NY : 504 

Chesebru ih P— • 494 

Chevron ! 404 

Chicago Pneum 364 
Chrysler 1 385* 


Mid 8th Util 

Mllllpore 


Mitchell Energy- IS 1 * 

Mobil 304 

Mohasco ' 354 

Molax • 625* 

Monarch M»T ... 18 
Monolithic Mem, 194 

Monsanto 604 

Moore MoCmok; 24* 


91 

68lg 

90 la 
68 

65 ■ * 

651« 

63 1 1 

621* 

94 

92s* 

1 

179T* 

11785* 

75 

: 75 

36k 

I 36U 

3U 

\ 3i* 

1 5>. 

- 154* 

18k 

13<* 

30 

. 291 j 

1011* 

loot? 

10k 

• lit* 

3048 

304* 

351* 

36 

62 5* 

53 

. 18 

17U 


us Home ' a 

UB Shoe 43 

US Steel 21 

US Surgical-— • 23 s 6 

US Tobacco 36 

US Trust 66 

US West 964 

Utd. Technology 50 
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* . Treaty of the Alliance 
between Portugal and England 
. made 600 years ago at Windsor 
... started trade links strong enough 
weather periods of tension, 
o /They have now been strengthened 

: /by Portugal’s entry into the EEC 

,i. 

j 'A resilient 
relationship 

by DIANA SMITH 


_ ON JANUARY 1 this year the 
Community, born of the dream 
.‘ Of creating unity and economic 
, integration from the ashes of 
. war. welcomed Europe’s oldest 
surviving nation-state, Portugal, 
to its ranks — 13 years after 
- Portugal’s . oldest ally, Britain, 
entered the EEC fold. 

History came full circle. 
Portugal and Spain, barred 

• from the European club at the 
. "tnpe of its foundation because 
/ of - their isolationist dictator- 
ships — and long at odds not 

* otfty with the world beyond the 
Pyrenees but with each other— 

-took their places alongside 
Britain, whose royal tine allied 
\rith Portugal 600 years ago to 
""block the ambitions of CastiUe. 
„■ Thus the May 12 celebrations 
at St George's Chapel, Windsor, 
of those 600 years of unbroken 
but rarely idyllic alliance mark 
a new beginning as well as 
another century of a delicate 
balance of Interests that have 
swung often in Britain’s favour. 

Drawn up in 1386 between 
the King of Portugal and John 
of Gaunt, the Windsor Treaty 
was concerned with the promo- 
tion of trade as well as giving 
two royal booses hedges against 
Incursions by unfriendly 
nations. British cloth and Portu- 
guese wine were the essence of 
trade. 

By tiie 18th century, British 
■ traders, dealing not only in port 


wine but in other goods in 
Lisbon and Oporto, enjoyed 
profits and privileges not avail- 
able to Portuguese citizens. 

Britain's invocation of the 
treaty in the 19th century 
stopped Portugal from creating 
a corridor between her colonies 
in East and West Africa in an 
area over which Britain had 
designs. In the First World 
War, Britain invoked the treaty 
to coax Portugal to send an 
expeditionary force to Flanders. 

In the Second World War 
Britain invoked the treaty to 
nudge Portugal’s " active 
neutrality” towards the Allies, 
first ensuring that tungsten, a 
strategic metal, was exported 
by Portugal to Allied as well 
as Axis countries; then by 
exacting a naval base in the 
Azores. This paved the way for 
today’s important US air base 
at Lajes on Terceira Island. 

More recently, the treaty was 
Invoked in the Falklands crisis 
to let British milit ary aircraft 
overfly the Azores en route to 
the South Atlantic. 

Portugal has had less success 
in invoking the treaty this 
century: in 1961 when India — 
whose British connection began 
with the marriage of conveni- 
ence between Charles Et and 
Princess Catharine of Braganza, 
who took Bombay, then a 
Portuguese possession, to 
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Lisbon at the beginning of the last century and Windsor, where the Treaty’ of Alliance was signed 600 years ago. 

Official celebrations will be held there on May 12 


England as part of her 
dowry — occupied the little 
Portuguese enclave of Goa. 
Britain refused to grant 
Portugal refuelling rights at 
British air bases en route to 
India on the grounds that this 
would support Portugal against 
a member of the British 
Commonwealth. 

Despite sporadic tensions, 
the Anglo-Portuguese alliance 
was resilient enough to last. 
Today, 10,000 Britons live in 
Portugal, and many look for- 
ward to new business oppor- 
tunities now that Portugal is a 
full member of the EEC. 

Portugal, too, has been 
resilient enough to last 
through eight centuries as a 
small, hopeful nation which 
discovered rich continents but 
had trouble feeding its citizens 
at home. As the 20th century 
fedes, Portugal is rehearsing 
a new brand of hope — progress, 
modernisation and status under 
the European banner. 

Lagging behind in levels of 
income, industrial and agricul- 
tural output and productivity, 
dynamics of the financial 


system and essential infra- 
structures, Portugal will get 
relief in the form of Com- 
munity funds to build up farm- 
ing and industry, and to build 
training schools, roads, water- 
works, ports and airports— a 
latter-day variation on the 
£50,000 Britain sent 230 years 
ago to rebuild Lisbon after a 
devastating earthquake. 

To the surprise of many, 
Portugal has risen above its 
Marxist revolution and drain on 
financial resources from the 
aftermath of arbitrary national- 
isations of banks and busi- 
nesses; has tolerated 16 govern- 
ments in J2 years: and two 
bouts of fierce austerity in 
1978-80 and 19S3-S5. when it 
seemed that the fragile economy 
might wither away under the 
glare of IMF scrutiny. Now the 
country can breathe more 
easily. 

Coming after the correction 
of dangerous external deficits, 
with painful belt-tightening 
that severely bruised domestic 
businesses, the falling dollar 
and plunging oil prices could 


not have occurred at a better 
time for Europe's least-rich new 
member. 

The turn round is amazing: 
from a 1982 current account 
deficit of 53 -bn with foreign 
debt growth of over 20 per cent, 
a year that made international 
bankers shy away from lending 
to Portugal, to a probably 
$500m current account surplus 
in 1986 and a foreign debt 
picture that has improved so 
spectacularly that the outgoing 
governor of the Bank of Portu- 
gal. Dr Vitor Constancio, could 
renegotiate softer and longer 
terms for almost $2bn 0 f this 
debt 

A net inflow of European 
funds of $220m will farther help 
the current account. With inter- 
national confidence boosted by 
tidier external accounts and 
new European status, the 
authorities hope for more 
foreign investment in a wider 
range of activities. 

They may get it if they are 
less backward about coming 
forward with the new 
liberalised foreign investment 


code that has been promised 
for months and is still not on 
the statute books. 

Portugal's oldest ally also 
recently took the record for the 
longest-running negotiations 
over major British investment in 
Portuguese industry — and 
British businessmen are not the 
only nationality to develop a 
glazed look when. Portuguese 
negotiations crop up in con- 
versation. 

Outsiders may understand 
philosophically that it is not 
easy’ for a deeply-bureaucratic 
nation to take a pair of giant 
shears to the thicket of red 
tape. But understanding is one 
thing, putting up with the 
thousand difficulties that would- 
be investors are heir to. Is 
another. 

In banking, European and 
American banks negotiated 
their way In a year or so ago 
and are busily livening the 
market despite— that word 
again— bureaucratically-imposed 
ceilings on their lending. 

Spanish banks. Banco Ex- 
terior and Banco Central . two 


of the next door neighbour’s 
most powerful institutions, are 
waiting with slightly-dishevelled 
patience, to be granted licences 
to open branch offices in Lis- 
bon, while according to recent 
reports, Spanish investors are 
beginning to buy into arable 
land in the south and look with 
acquisitive interest at Portu- 
guese industrial ventures. 

This is a paradox of contem- 
porary history. Neighbours 
with their backs stolidly turned 
on each other since the early 
days of the millenium, Portugal 
and Spain are now sheltering 
under the umbrella of the 
European Economic Com- 
munity, gingerly taking each 
other's measure and trying to 
sort out, in a few months, the 
aftermath of centuries of mis- 
understandings, attempts at 
alliances, annexations, bloody 
battles and decidedly lopsided 
trade. 

Before accession. Spain’s 
exports to Portugal outnum- 
bered Portuguese exports to 
Spain by five to one. That was 
due largely to Spain’s protec- 
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tionist trade barriers and is not 
a situation the Portuguese care 
to perpetrate now. 

They become edgy when they 
think of competitive Spanish 
industry and agro-business 
weighing into their markets 
with all the power of major 
investments in recent years 
behind them. They frown when 
they examine Spanish rules c£ 
origin and labelling laws tbs; 
make it hard for Portugal to 
increase its exports to Spain. 

But where Portugal once 
turned to John of Gaunt, he of 
the “ jewel set in a silver sea.” 
and got not only a treaty but 
a princess, Gaunt’s daughter 
Philippa of Lancaster as bride, 
the country turns to a silvery 
glass pile set in grey-clouded 
Brussels for peaceful Com- 
munity solutions to such tricky 
problems as whether a 
Portuguese fork does or does 
not meet Spanish standards. 

A less colourful activity than 
royal weddings and wars of 
dynastic succession— hut thiu-s 
have changed since 13S6. 
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Economy 

DAVID WHITE 


Emig rants* remittances 'V" 

half years, it set its sights an Real earnings in Portuguese pjet tourist income _ r 

reviving sluggish investment, industry, which fell by 15 per • _■■■ ; . _ ■ _ 

Emphasis was to go on activities cent during 1983 and 1984, re- Current account balance •—***"•* ■ 

geared to export and to substi- covering by about 1 per cent Foreign debt 

tution of imnorts in order to last vear. are expected by Mr T Estnnaie.- 


TOTALLY VERTICAL OPERATION OF KNITTING, 
DYEING AND MAKE-UP 


PAv«P white geared to export and to substi- covering by about 1 per cent 

^ tution of imports in order to last year, are expected by Mr 

PORTUGAL IS faring better control the trade deficit, the Cadilhe to regain at least 34 

economically than for some main constraint on economic per cent this year. Some eco- 

years. A pick-up that began last growth. nomists believe that private 

year has been helped along The idea at the outset was consumption could rise In real 


-1,646 

14,485 




covering by aoout x per ceul Foreign oew ~ y ^ 

last year, are expected by Mr f Estimate. ' - ~ ;.y-v / ^ 

Cadilhe to regain at least 34 1 - 

per cent this year. Some eco- ~;rv £& y; ■■t ilths •- 

nomists beUeve that private . in toe state banking' not 

consumption could rise in real “* ® r through new share f ar tbe Gov^nmeaht^rTO 

terms considerably morethan tighterhand is, mean- paDiativei^siK^Jdr^^^ 
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enormously by the fall in price that the balance of payments terms considerably more than ” & tiehter hand is, mean- palliative: _ measiKes. /^br^yw. 

of oil imports. But Mr Anibal current account — which pro- the 3.5 per cent planned by the Js f k™ k e nt through problemH-flffimdtag ApK; 

Cavaco Silva, the economist duced a solid surplus last year Government ronfracts with the workers - can^'-either : V’'xiimi^ 

heading the new, technocrat- for the first time since 1973, The Government bas tried to themselves 

dominated centre-right Govern- perhaps as high as 5300m-- influence employers to keep pay beinK undertaken sation. or suspend' toenweMei ■. 

ment, is taking a cautious line, would have to be allowed to run Increases within about 17.5 per . * j s ^.h gitfget 

worried that there mar he intn a riofirit nf spvpral hurulrwl m>nf Ws?p settlements have ^ tne capital - ntu, nwMitrf Hti toii-r i iad fa'. 


worried that there may be into a deficit of several hundred cent. Wage settlements have 111 
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trouble down the road. million dollars this year. come down in size but most, as ooisiw^s fi* K(J ^ ^ 

The Government came in last The result of lower oil prices in the late part of last year and and preparing depen deiTO^i iJBportB^and 4hb. ^ 

November with a policy of (which are expected to save the early part of this, were eventual privatisation. _ ^ .piS^ . 

modest reflation, presenting it Portugal between 5400m and above this leveL Obtaining a As the battle looms over joos - forefett, 
under the strange- sounding $600m), a lower dollar and bargaining process geared to in the state sector, Mr Caduhe * u - ~:v’ 

slogan of “controlled lower international Interest anticipated inflation, rafter ig optimistic -about prospects for cuines. 
progress.” rates, is that the current than past rates. Is regarded as new -job creation. Against toe ..EEX, 

Judging that the Portuguese account is now likely to remain crucial. opinion of many others,' he tangiPie . - pgneni s,, 

had been given an overdose of comfortably in tire black— In its effort to reduce pro- maintains that unemployment 

austerity in the last two-and-a- which is not bad for the first duction costs, the Government fall from Its present level this, .rormgarsT*^ 


wage seraemems nave - rZJZEZ' orivale initiative The risk entailed in^BortOgsPr. 
down to size but most for bid 
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1 BNU is one of Portugal’s oldest 

; banks. And with the largest commercial 
L ■ branch network in the country the bank 
is well prepared for the challenge of 
EEC membership. 

{ As a sophisticated modem bank 

f BNU offers acomprehensive banking 
■ service, inchidingnegotiation of letters 
of credit, collecting trading documents, 
and arrangingpayments through bank 
circuits. 

We offer the same services to 
importers and exporters - not leastto 
those in Macao where we maintain a 
strongpresence. 


AFFONSO DE ALBUQUERQUE (145 3 - 1515), 
known as ‘Tfte Great', who expanded and strengthened 
the Portuguese dominion in the Indian Ocean virtually 
%0Sj^single-hiwded. 
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Representative Office in HongKong 
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yenr of EEC membership, con- bas cut Interest rates by 5.5 ^ u per .cent He also hopes - tea to be peiw ^en 
sidcring the anticipated rise of per cent in the last five months. by toe end of toe year,' 5300m. But ' it -Taflgrn ^to/f» . : 

imports. Mr Cavaco Silva has, however, econo^c growth will have seen bow swiou^me^rtog.r 

Growth is expected to acce- resisted pressure for further p^ived the peculiarly Portu- will affect the ' tra ae Mtoros dn 
lerate from 2.5 per cent last cuts. Also with the aim of en- g^ese phenomenon of workers the medium term. . ' 
year to 4 per cent -plus this year, couraging the private sector, _ ^ 


imnorts. 


The chances of the expansion the Government has set out to 
plan succeeding are enhanced hold its budget deficit at. its 


by this good fortune on the 1985 level in escudos, which 
external payments front on the means reducing the deficit bur^ 


one hand, ?nd on the other by den from 13 per cent of gross 


rapidly falling inflation. 

The farce t was to cut aver- 


doroestic product to 11 per cent. 
Mr Cavaco SHva has com- 


a^e inflation from over 19 per mitted it to cleaning up both 
cent last year to 14 per cent, the budget and the public sec- 


bur the rate has come down tor companies (whose financing 
faster than expected. In March, needs are counted separately), 
the price index showed a rise snd to making them transpar- 
nf just over 12 per cent for ent 

the previous 12 months, roughly He criticised the previous 
half the equivalent rate a year Soares government for not raov- 
earii**r. The final rale this year ing enough on the nationalised 


i? now generally expected to be sector. A report by Finance 
lower than that. Value-added Ministry inspectors earlier this 


t;e:. which will not be fullv in year found the worst loss-maker, 
place until 1989. has had less the CXP petrochemicals con- 


in, ‘ lationarv impact than feared, cern. to be "manifestly un- 
Mr Miguel Cadilhe. the viable," suggesting- either a 


Finance Minister, has revised stop-go policy or shutdown, and 
his aims accordingly. Instead also proposing closure of un- 


of 10 per cent next year and profitable parts of the Quhni- 
S per cent in 1988, he now g 2 l chemicals group. 


predicts S per cent next year While it seems unlikely that 


and a 1988 rate in line with the Government would go so 
EEC averages. It would then be far as total closure, the first 


feasible for Portugal to join substantial measures were 
the European Monetary System, imminent at the time of wiit- 


at the end of that year or the tog- 


year after. 


A constitutional barrier re- 


The Government gave a sig- mains in the way of selling off 
nal for increased confidence in nationalised companies; but the 


the escudo when it suspended possibility is open of bringing 
monthly “crawling peg” de- in private capital through 
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valuations for four months, re- participation bonds — a French- 
sum ing them only in April. inspired in strum ent, already 


Lisbon docks: the government has ptrt ^tbe ^idiMfa ob^ 
activities geared to' export ^ ' v v / j : --T 
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Industry 

The UK presence 


CHARLES HODGSON 


SIX HUNDRED years of close 
political and trading links have 
ensured a consistent British 
commercial and industrial pre- 
sence in Portugal, which looks 
set to expand with the country's 
accession to the EEC. 

From beginnings in port 
wine, textiles and shipping, this 
presence lias expanded in 
modern times to cover many 
sectors, including property and 
tourist development, pharma- 
ceuticals, banking, insurance 
and accountancy, mining, paper 
and pulp and vehicle marketing. 

Today there are about 270 
companies with non-resident 
UK capital; 25 per cent of them 
are in industry', 35 per cent in 
commerce, 30 per cent in bank- 
ing, fianance and other services, 
and 10 per cent in other sectors. 

Total British investment in 
Portugal is currently put at well 
over £300ro. Britain has tradi- 
tionally ranked fourth or fifth 
in the value of its investments, 
with about 10 per cent of the 
total — behind the US (35 per 
cent), France (12 per cent) and 
Switzerland (11 per cent). 

Last year, however, a number 
of particularly large invest- 
ments pushed Britain into an 
unaccustomed first place. 

i Wiggins Teape, the paper 
. maker, bought a 43 per cent 
1 stake in a new $300m pulp mill 
I being built by the Portuguese 
company Sopor cel. The British 
1 company is committed to shar- 
ing in further investment of up 
to $200m in machinery at the 
plant to produce paper from 
eucalyptus wood. 

Rio Tinto Zinc secured a 49 
per cent share in EDMA. toe 
majority Portuguese - owned 
mining company for about 
$87m. Tate & Lyle bought into 
two sugar refineries, giving it 
two-thirds of the local market 

UK trade officials in Portugal 
have noticed a marked increase 
in the number of British com- 
panies expressing interest In 
jovestment in the country since 
It joined the EEC on January 1. 

The opening up of the Portu- 
guese market, added to toe ex- 
pected boost to toe economy 
from toe Ecu lbn of EEC 
funds for agricultural and 
regional development up to 
1991, are strong incentives to 
investors. 

The Soria! Democrat minority 
government 4s keen to en- 
courage foreign investment 
and bas drawn up a new invest- 
ment code aimed at bringing 
Portugal's legislation closer in- 
to line with toe other EEC 
member states. Meanwhile, new 
regulations have been intro- 
duced to speed up approval pro- 
cedures, particularly from EEC 
countries. 

The Government is particu- 
larly keen to encourage joint 


ventures that would combine 
modem foreign management 
and technology with the cheap 
and usually productive local 
labour. Labour costs are cur- 
rently about 20 per cent below 
the average in other EEC 
countries. 

The authorities have also 
targeted health services, educa- 
tion and communications as 
priorities for modernisation; 
and investment from abroad Is 
being encouraged. 

Mr Bruce Dawson, of Garland 
Laidley, the Lisbon-based ship- 
ping. insurance and security 
company, is relatively optimis- 
tic about future prospects for 
foreign investors. “Now is the 
time to invest/' he says. "Por- 
tugal is at the bottom of the 
scale and it has got to grow 
to catch up." 

Mr Dawson sees a number of 
areas for potential expansion: 
the manufacture of components 
for the electrical and electronics 
industries, agricultural produc- 


tion and food processing using 
sophisticated methods and 
equipment, and the manufacture 
of vehicle parts. 

There is also scope to develop 
existing sectors , particularly in 
tourism and leisure, and in 
mining, including the exploita- 
tion of slate, marble and granite. 

“The key is that the invest- 
ment should be export-oriented 
or import-saving.” says Mr 
Dawson. “It’s not easy to get 
in. This is a small market, and 
you have to be very determined 
to get in.” 

Besides easing approval 
controls on investment the 
Government says it will reduce 
personal income tax and corpo- 
rate tax and, more important, 
tackle the tricky problem of 
strict labour legislation that 
makes it extremely difficult to 
sack or lay off workers. litis 
has been a disincentive to 
foreign investors in recent 
years, but the Government will 
face a tough battle with the 


socialist and communist, parties 
-fn parliament, and' the com- 
munist-ran trade unions r in ilk 
effort to relax labour laws. 

Nevertheless, the economic 
outlook is encouraging, , largely 
because of the fall in oil prices 
and interest rates: Dr -Artur 
Santos Silva, president :of the 
Oporto-based Banco Portugues 4* 
do Investtmento, says that oil 
prices could turn .a forecast 
$750m balance .of payments 
deficit into a $700m surplus this . 


iulu n v 1 vuiii ouiptua j 

year. Portugal 'spends hbou 1 / 
12.5 per cent of. its .grosf 


12.5 per cent .of. its .gros( 
domestic product ($2.41ra a 
year) on oil imports. 

The fall in world imprest 
rates is forecast' to save 5300m 
this year in interest payments 
on the country's $15bh foreiegn 
debt. 

’ While the economic outlook 
fs improving, the question 
remains whether the minority 
government can stay in power 
long enough to ensure badly- 
needed political stability. 


its not by mere coincidence. 


...that we ere the mast e»per>cn;e« agents *or general cargo, cor-tameu ar-d docV ece:ov.i".ti 
Aoi^ng m Portugal. 
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ercellentiv s».’ed end located leim nais. 
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customs service, 'v - _ 


’A'e are a national and private enterpris 
serving the. Portuguese foreign trade. 
Step Gy step, we look forward to be 
a step aheed of the given -demands. 
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Economic good fortune boosts Cavaco power 


q 1 1 The difference between the Mr Jacques Chirac in France, recently, governor of the Bank 

■ OlftlCS Portuguese and French expert- Essentially a technocrat, he has of Portugal. 

' run**. . “ ent ?» *Pa*t from the fact that developed his own brand of European political history is 

UAYiQ WHfTS the Portuguese president has populism, even demagogy, hardly replete with examples of 

— — — relatively restricted day-to-day When he has felt harassed b.v central bank chiefs becoming 

Tunc to . powers, ia that Portugal is not Parliament — as happened over heads of parties, lot alone 

Azrih*( S? fllde ^ naccustomed lo friction the budget — he has appealed socialist parties, bm Mr 

M Suva. Portugal's between the two institution* to the people for judgment. Constancio has union support 
gentrs-ngnt prime minister. General Eanes had fallen out When petrol prices were cut. behind him. 

A year after the 46-vear-oid 10051 °* 1116 Sovernments against the Governments will. The narh- uilferin* from iu 
form- r finance laSTgS! S ' a “ I37fl ' f " f 

5?_ starting out _ Although It is hard to believe S“2F t0 i<wer U P t0 now * and even more from 

£oin bemg the contested new ® at Mr Soares will resist for- “ e pr:ce o! B,I k- the two austere years of 

leaner ot what was then the ever the temptation to indulge How long his government, the coalition government, during 

52i JL *ui5 tner ^ a socialist- once ® ore W political games- 16th Portugal has had since which it lost touch with its nor- 
/•urtHn »T 011 * roomie good manship, his relations with Mr 1974. remains in power will raal electorate, faces substantial 
5°? e Ip his aid ^ av f co Silva have, compara- depend on what happens to the reorganisation. Mr Consiancio 
ja * rM5e ® hi* chances of y vej y speaking, been good so second and third largest parties, reckons that, nf the is ner cent 

- - - - -« of (he votf which , he PRD won 

in the October election, 14 per 
cent was taken from ihe 
Socialists. The party now has 
to set about recovering its 
voters and establishing some- 
thing more like a two-party 
system between ilscJf and the 
pen 

coalition — — - ‘-w«reoiJ5 ujMaecira «»« w* uiuwi or me party 

government, just as Portugal danger they face apparatus, the odds have swung The defects of the previous 

w*s about to join the vgr *■,. 15 ^* l . . Cavaco may provoke ,n . favour of 42-year-old econo- four-party structure, witli its 
Cavaco Silva's Social a cnsi * before they are pre- ra ‘st Mr Victor Constancio. a inability to throw up a stable 

p£tT(PSD) 'Jg'tUS to h«e him again in an tame r university colleague of 
October’s general election with 
almost 30 per cent of the vote, 
against the socialists* meagre 
21 per cent. 

But this left him with a 
minority of barely a third of the 
250 seats in parliament, and 
means he has to rely on sup- 
port from the new Democratic 
Renewal Party (PRD). Formed 
around the figure of the last 
president General Antonio 
Ramalho Eanes, this is less a 
party than a collection of un- 
known factors. 


staying in power. far. the Socialists and the nebulous 

Without the windfall benefit* Clearly. Mr Soares Is not PM> * 
k oil - which have t? rock the boat; nor is The Socialists are due In 

.-boosted Portugal’s tentative Socialist Party ready to try elect a new leader to replace 
recovery, his position would To bre ak the minority govern- Mr Soares at a congress next 
have been more wobbly than J° ent ri sht now. The Socialists month. Although Mr Jaime 

have to reorganise themselves Gama, foreign minister in the 


it is. 


After torpedoing Mr u ? der new leadership and set last government, has the back- 

Soares' two-year-old about recovering disaffected of much of the party 


Then the Prime Minister's 
hopes of setting up a second 
piilar for centre-right govern- 
ment collapsed in the elections 
for a successor to President 
Eanes. Mr Soares, who had 
stood down as Socialist Party 
leader before the general elec- 
tion in order to run for presi- 
dent. came from behind in 
February's run-off vote to pip 
the right-wing favourite, Mr 
jjiogo Freitas do Amaral 
With the old fox of post- 
dictatorship Portugal installed 
at Belem Palace, the country 
thus embarked on a period of 
“ cohabitation n between a 
socialist presidency and a 
centre-right government a 
month before the French did 
the same thing. 


election. 

The most likely source of a 
parliamentary ensis would be 
the planned reform of Portu- 
gal's notoriously inflexible laws 
protecting workers from dis- 
missal. Other potentially ex- 
plosive issues are changes in 
the Constitution, which comes 
up for its five-yearly review 
from next year, and security 
and penal laws. 

Pressure will come not only 
from parliamentary parties but 
also from unions. Prolonged 
disruption recently on the state 
railways, a power-base of the 
communist-dominated CGTP 
labour federation, may be a sig- 
nal of strife to come. 

The Government appears to 
be secure, however, at least 
until next year, and hopes that 
by then rising living standards 
will start to be felt Inflation, 
although still in double figures, 
is set to be the lowest since 
before the 1974 revolution. 

“ In these five months. " says 
Mr Miguel Cadilhe. the finance 
Minister, “we have succeeded 
in creating expectations in line 
with our aims. 11 

Mr Cavaco Silva hoisted him- 
self to power with the same 


Mr Cavaco Silva and. until 


government, have been accentu- 
ated with the arrival of the 


Bulk of projects 
from companies 
in the EEC 


Foreign 

Investment 

DAVID WHITE 

FOREIGN investment in Portu- 
gal has been rising in dollar 
terms in the last two years at 
a rate of over 30 per cent a 
year. But the rise is not so 
surprising as the fact that, con- 
sidering Portugal has joined 
the EEC with wage levels well 
below those of any other mem- 
ber state and even below those 


The Development of 
DISTINCTION 

The Algarve, Portugal’s southernmost province, 
offers old-world charm, contemporary luxury and 
one of the finest climates under the sun. 

Just two kilometres west of Albufeira, the 
Algarve’s most famous international resort, is 
Sao Rafael — a new development with ample green 
zones designed to equal the best in Europe. 

Sao Rafael’s 25-hectare site overlooks the sea and 
adjoins two superb sandy beaches. It is the ideal 
setting for a truly exceptional complex consisting 
of villas and village apartments with a full range 
of amenities. 

A world apart yet only minutes from Albufeira’s 
fascinating shops, busy night life and four top 
golf courses. 


, . _o j , _^r_- _ "Hu cvgu ueiuw muse 

r or of some Asian manufacturing 

rating image that worked for centreSp ^ not ^ill mGr e 

of jL 

Last year’s foreign investment 
total of about S230m is propor- 
tionately small beside the 
$3bn that flowed into neigh- 
bouring Spain. Why — - when 
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SSo Rafael, UrbanfeacOea Lda. Sesmarla* 

S200 Albufeira, Algarve— Portugal 
Tel' 53384/53324 Teler: 58953 RAFAEL P 

Lisbon: Edlttdo imavte, Avenfia Fontnn Pem-x. da Xelo 
No. 35 10. “C. 1000 Lisboa— Portugal 
Tel: 549163 Telex: 14499 DRAGON P 


tugal's biggest foreign invest 
merit disappointment by shelv- 
ing a major car manufacturing 
project— is expected to sign a 
deal for making a commercial 
pick-up in Portugal for the 
European market. These pro- 
jects' are aimed at maintaining 
employment at both companies 
—about 700 jobs in total. 

In addition. General Motors 
is negotiating a project for a 
third components factory, 
which would be expected to 
create some 500 jobs, and a 
new Japanese components ven- 
ture is also being discussed. 

Mr Viana Baptists also em- 
phasises the scope and need for 
foreign investment in lhe food 
sector, which will benefit from 
EEC funds and which is 
seriously deficient in marketing 
and distribution skills- 

The new investment code. 
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Although foreign capital i? 
present in most sectors in Portu- 
gal. and dominant in some, new 
arrivals have been deterred by 
a succession of short-lived, 
shaky governments, by the 
limited market within Portugal, 
by low consumer purchasing 
power, and by a morass of 
paperwork and bureaucratic de- 
lays. 

EEC membership, proriding 
a more settled economic frame- 
work and guaranteeing access 
to European markets, has 
created increased interest both 
from within and from outside 
the Community. But the 
numerous managers who have 
recently taken a fresh look at 
Portugal, especially as a place 
to make components for pro- 
duction operations elsewhere in 
Europe, have been twiddling 
their thumbs in expectation of 
the Government's new foreign 
investment code. 

The main demonstration of 
confidence has come from com- 
panies already operating in Por- 
tugal. According to Mr .lose 
Viana Baptists, chairman of the 
Foreign Investment Institute, a 
third of the profits that foreign- 
owned companies were entitled 
to repatriate last year were 
ploughed back instead into their 
Portuguese operations. 

Investments in already estab- 
lished companies made up 60 
per cent of last year’s total. 
New projects accounted for 25 
per cent and acquisitions a 
further 12 per cent 
EEC companies have come to 
dominate the picture, proriding 
65 per cent of all foreign in- 
vestment in 1985. Most of this 
—42 per cent of the overall 
total — came from Britain, 
mainly in the form of two large 
projects: Wiggins Teape’s 

$50m investment in the Sopor- 
cel pulp complex and Rio Tinto 
Zinc’s participation in the 
Neves Corvo copper pyrites ven- 
ture. 

The share of total investment 
taken up by the pulp project 
was only exceeded by banks 
which, responding to the open- 
ing of the Portuguese market 
made up a combined 21 per 
cent 

US companies have put more 
money into their Portuguese 
operations. But on the other 


parties, giving them liie same 
rights and obligations as Portu- 
guese companies — p:;ecpi that, 
unlike the latter, they will he 
free tn take profits out of the 
country. 

This means siting fore?rti 
investors access to all sectors 
that are open to Portucuese 
private initiative. Rules reserv- 
ing activities such as shipping 
companies ro majority Portu- 
guese ownership will be 
dropped. 

Tna exceptions are state 
monopoly sectors such as elec- 
tricity, water, arms and oil 
refining. Limits on foreign 
companies’ access to local 
credit will also be scrapped. 

Application procedures for 
EEC companies are simplified 
through a system of tacit 
approval. Once a project is 
presented, it can go ahead auto- 
matically after 60 days if there 
are no legal objections. Move- 
ments of capital from the EEC 
will be free up to 1.5m Ecus 
(£953.000), and tills will be 
raised by 20 per cent a year 
until complete freedom in 1990- 
Larger sums will he considered 
tacitly approved by the Sank 
of Portugal after 30 days. 

At the same time, however, 
a contractual regime will 
remain in force for companies 
to negotiate incentive packages 
pegged to an agreed sot of 
targets. The main yardsticks 
for evaluating the merit of a 
project are its impact on the 
trade balance, the access it pro- 
vides to new technology or new 
markets, and the number of 
jobs. Until now. this system 
has been applied only to major 
projects and terms have been 
subject to cabinet approval, 
but in future packages can be 
agreed with the institute and 
tbe ministry most directly con- 
cerned . 

Mr Viana Baptista is opti- 
mistic th3t investment will con- 
tinue to grow- But a more 
cautious view is expressed in s 
study being published this 
month by Jbc Economist Intelli- 
gence Unit*. It? author, Mark 
Hudson, while forecasting Por- 
tuguese growth in the next five 
years below the European 
average, sees foreign invest- 
ment continuing around tile 
present level. 

Portugal's wage advantage. 


PHD. Portugal’s most recent 
formation and its most volatile. 
The PRD beat the powerful 
Communists Tor third place in 
October, but ni3dc hardly any 
impact in local elections in 
December. Broadly leftish in 
flavour, but with sonic distinctly 
right-wing overtones, the party's 
future, if and when General 
Eanes becomes its effective 
leader, is unpredictable. 

On the right, the so-called 
Centre Democrats of the CDS. 
the PSD’s most natural allies, 
have moved further away, back 
inwards ihpir Christian Demo- 
crat origins, with the election 
as new leader last month of 
Mr Adriano Moreira. 69-year- 
old former oven -eas ministpr in 
the Salazar regime. The party's 
share of the vote dropped below 
10 per cent last October. 

As one eomentawr put it: 
“The CDS undoubtedly h3s ils 
place in heaven, hut its place 
in Portuguese politics is open 
to question." 

Ar the other end of the spec- 
trum, the once impregnable 


fortress of Portugal's pro- 
Moscow Communist Farty has 
begun to show some cracks. In 
the general election, the Com- 
munist-led plaTform polled less 
than 16 per cent. It would be 
imprudent to write the Commu- 
nists off in a counlri- where 
social conditions provide such 
fertile ground for them. But 
the party, strongly marked by 
the charismatic personality of 
Mr Alvaro CunhaL its veteran 
leader, will be hit when he goes. 

The parties of post-1974 Por- 
tugal are coming to the end of 
the era of tb? founding fathers. 
In the new year, optimise hope 
political life will become less 
confused and less at the mercy 
of petty interests. 

A new daily newspaper, o 
Srciilo. resurrecting an old tit Jo. 
was launched a couple of weeks 
3 eo with a proclamation in 
favour of "more information, 
less opinion, more of the real 
country. less politics." Many 
people would share this desire. 
But, knowing Portugal, it may 
be wishful thinking. 



Mr Anibal Cavaco Silva. Prime Minister of Portugal: 
windfall benefits like falling oil prices have increased 
the chances of his Government staying in power. 
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hand, new applicants, still uc- w hich be believes \vill be main- 


nerved by political uncer 
fain n'M and by Portuguese red 
tape, are not queuing up in 
large numbers. 

High on the list of projects 
this year are motor industry' 
plans for reconverting Portu- 
guese assembly operations. 


tained. is offset by an unentic- 
ing local market, poor infra- 
structure. difficulties in cutting 
labour when necessary and the 
availability of better capital 
incentives in some other Euro- 
pean countries. 

He argues that the very large 


originally set op because of foreign investment projects in 
quotas on imports of finished Europe have mostly taken 
cars. “With these quotas due place already and that Portugal 
to go by the end of next year, j ia , to some extent missed out. 
the authorities have bean en- But on the other hand he foro- 


cou raging plans for making 
components instead for incor- 
poration in vehicle production 
in other EEC countries. 

Fiat has already reached 


sees more in ten- si in sector*- 
such as tourism and retailing, 
and a possible revival of 
foreign equity investment in 
successful companies in tc::- 


agreement on a project to make tiles, clothing and footwear. 


car body parts and mechanics! 
and electrical components at 
its plant, and Ford— which 
three years ago produced Por* 


‘Fortuaal tn IPPfl: The Chot- 
lenac nf Monemi cation. b:j 
Mark Hudson- EJV, l -or do::. 
£95. 















ACROSS THE OCEANS 


PORTLINE is the new Portuguese 
Shipping company lor ihe interna- 
tional trades. 

Providing regular liner services and 
specialized transpons. PCtTTUNE 
covers a wide range of maritme 
transports to and from Europe. 
Africa and America, comprising 
conventional, containerized and 
reefer cargoes, chemicals and dry 
or liquid hulk transportation. 
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PCRTL1NE is a stock company, fi- 
nancially solid — 5 billion Portu- 
guese Escudos as initial social ca- 
pita t — disposing of adequate 
mearts to meet rnariceJ demands. 
Structured in a dynamic way. with a 
team of skilled professionals and 
operating according to modem ma- 
nagement practices. PORTLINE is 
parrrculariy keen in developing 
forms of international cooperation 
and association- in the different 
Reids of shipping activity. 
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Banking and 
capital markets 


DIANA SMITH 


LIKE NOVICES at a dancing 
school. Portugal's banks are 
mastering ■ the intricate new 
steps of modern banking. Not 
too long ago they could afford 
to sit on the sidelines. 

But competition and younger 
talents came to Lisbon, bringing 
a taste for new instruments, 
faster dealing and more space 
for market forces to act. Matters 
have moved so rapidly in the 
past year that comparisons be- 
tween the financial system now 
and. say, in 1981 seem ludi- 
crous. 

Following innovators who set 
up investment companies and 
leasing companies after late 
1981, a gaggle of foreign and 
new privately-owned Portuguese 
banks began to stir up the mar- 
ket a year and a half ago. 

There are now nine foreign 
hanks competing in Portugal: 
Lloyds, Barclays. Banque Nat- 
ionals de Paris. Credit Franco - 
Portugaise (Credit Lyonnais). 
Banco do Brasil. General Bank 
of Belgium, Chase Manhattan, 
Citibank and Manufacturers 


eign banks have carved out a 
market share of 4 per cent and 
rising steadily, despite the tight 
corset of credit restrictions into 
which newcomers must squeeze 
themselves each month. 

Constrained by the authori- 
ties' determination to rein in 
money supply lor another year 
or so new foreign banks mostly 
doing wholesale trade are held 
to leverages of about one times 
capital oE Esc 1.5bn (89m) — 
compared to Ili limes capital in 
Spain. 

The possibility of importing 
up to twice their capital so as 
to increase their lending base 
helps some, but cannot match 
tbe buoyant demand for trade 
financing and other operations 
they are experiencing as the 
local economy picks up. 

Some newcomers cannot 
grumble about local operations 
such as leasing- showing 
between 40 and 50 per cent 
return on capital after two 
years in. business. Barclays' 
Sofinloc and Banque Nationale 
de Paris’ Leasinvest are in this 
comfortable bracket: the 

former concentrates on large 
clients, the latter goes for 
individuals who want a mini- 
computer or other gadgets. 

Meanwhile in the north, 
where Portugal’s most dynamic 
banks have originated, three 
new privately-owned com- 
mercial banks. Banco Comercial 
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The ftanfr of Portugal in Lisbon and the Portuguese Stock E»c*^fe 


nationalised banks on one flank 
and tbe foreigners on the other. 

Businessmen in the north 
have been quick to spot the 
possibilities and challenges of 
European, membership and the 


able branches in Lisbon or and Sooae' hi-tasociaiaon- with 
Oporto and make some money Baring. Brothers, VaWaits its 

they hope — on the trans- licence so that if can start tip 

action. After the 1975 revolti- ;wlth art r Ihitfel ■ - ^plfiBl -of 
tion nationalisations banks Es SOOzu (83m>.‘,i^:7 
European membership and tne opened too many brands for Seating mid 

presence of aggressive new market requirements, and have -liberaUse ^eir- capdteL - nation- 
domestic batiks is a sign of this lost heavily on them. dUsed to 

new perception of and Having begun. to shed nnpro- launch, partiapatkm oands, a 

industry’. Stable assets, the nationalised French invention.; Hurt ..is, two 

Tbe sound of sabres being banks have more room and thirds fixed income; bond and . 
sharpened has made national- resources to become involved in - one third; equity:-. entitling the ** 
ised banks both nervous and the plethora of new instrii- bolder. to a - AMdend: ; T5» first 
exhilarated. It has driven them meats. . issue by Bapco Fortugues do 

to modernise equipment — but The system is spinning off in Atlantico came in~I^te April, 
has not relieved the burden of a variety of directions, starting others by Banco Espirito Santo, 
overmanning with staff levels last summer with short-term Banco; Pinto . So tto mayor and 
of 44 or more per branch and Treasury Biffs that laid the Banco Totta e . Ecoros, viff 
staff costs representing 60 per foundations of the interbank follow soda.;. . 
cent or more of overheads. T^iis money market and took the . .other iistiiunents w8it- fb> 
stalemate will persist until par- heat off expensive term low:; certificates.*' Gd rdeposit, 
Itament approves the govern- deposits; and continuing with ciimniercial pap^ M^ cimpOT 
meat's proposals to liberalise an interbank spot foreign iiYCT^tmpn t h-ircht' and 

iTnLf f«i i>twriVi P . '■•••*% 


the labour laws. 


Hanover Trust. — . 

Llovds and Credit Franco- Portugues with strong capital of 


- - . - interbank — — — ~ — ,.,p, .. . . . •~ , i . . * 

currency market that has i>ro- „ debt factoring. . ..... v 

It has made them divesttbem- gressed to an international spot . Gombined ; Jauntier 

selves of assets or activities market; and with an mterbank activity oh'tl» StoCK «xdiange 
unrelated to v> antring inherited futures currency market due at and unlisted - securities ‘market 
from the days when they were tiie end of the year. : Where lately profitable: eirter- 

privately-owned holding com- The first authorisations for prises such as Sofinloc 'and 
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of sophisticated European or 
US banks drew near from the 
turn of the 1980s, they sharp- 
ened their competitive tools in 
Portugal. 

Old established and new for- 
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nnd’Benco Euroneu d- Cr^dito The authorities want foreign by the Banco Naoonal Ultra- - speUxlflwi^sation^ mia, reflect 
^chi^tSKStomteloS or Portuguese banks stiff marino. Banco Fonsecas e an, tmdtertandin g : ,by the 

wmen mart., me r..ura queueing up for a licence to Burnay. a number of insurance authorities- and . .entrieprenenrs 

agree to buv premises from companies and CISF, the finan- that Portugal cannot keep 

nationalised banks. This would cial service company that has being hamstrung by : soporific 

permit banks to dump unprofit- iust gone public with its shares bureaucracy • and: antiquated 

quoted on the unofficial market, banking methods- f ■ 

In three years, these unit T!m country has to 

trusts could bold portfolios . put. its financial - system '-kito 
worth Es lObn ($60m). spread well-oiled shape before Euro- 
over bonds and equity and . pean banks enjoy — ; 


banking of the Espirito Santo 
family who were dispossessed 
by the 1975 revolution, are pre- 
paring to compete 


with 


ion s vitality comes 
from small businesses 


placing 10 per cent of the port- 
folio abroad. 

Another unit trust, Flpor, led 
by Banco Portugues do Atian- 
tico and BPI. is in the offing, 
and a third is being set up in 
conjunction with M3>M— Morgan 
Deutsche Hello, tbe investment 
company. 

Hot on the heels of unit 


The North 

CHARLES HODGSON 


The revolution also hit hard were a Crticial factor in the trust _ Portugal's first venture 
grown° S up SSc’tte Sinks of S tofyears* elertion: Sey won Siting 

i&W-iKSSS gre^u^ro^Srt « 

chiefly oilseeds, coffee and austerity - programme and boost- • 


^ an -.unre- 
stricted right of establishment. 
By then if stru c t u ral, reforms 
rather than timid piecemeal 
running repairs go through, 
there should be sudor changes 
amo ng . nationalfeed :V banks, 
some of which ran bn-* shoe- - 
string that has .grown more 
frayed with each unprofitable 
yew. - 

Competition • Is turning “ the 
cold li^t of rqaffMn ^on. 
Portuguese hanking;- and ferc- 


sugar. Foreign investors in tbs ing growth. 

THE LONG, whitewashed front- south also suffered, v.ith many It will also help secure the 
age of the Casa da Boupeira holdings expropriated. north's share of the Ecu lbn in 

dominates a sweeping curve of _ . ^ EEC funds that the government 

steep hillside overlooking the ^rSfeompT^ .^d fgffi ^ »» 

Douro valley. iu km^ from . a t-adition nf uronertv 1991. 

Oporto. Set in 70 hectares of jjjr aon £ * p Although most of the money 

vineyards, orange groves and and of neasant land- earmarked so far has gone to 

pine woods, it is a typical SifS" “d "SSSS ‘tt L infrastruemre projects, the EEC 

is not alone in wanting to see 


medium-sized farm of the 
Douro valley, reflecting the 
traditional values of northern 
Portugal — a keen sense of pro- 
perty, of family, of community 
and of hard work for oneself. 

The owner. Mr Bento Carlos 
Azevedo Pinto, whose great- 
great-great grandfather built 
the house in 1786. is, like other 
northerners, proud of the 
region’s heritage as birthplace 
of the kingdom of Portugal. It 
grew up around Oporto in the 


holdings bad ensured the 
development of a middle-class 
entrepreneurial spirit that 
remained largely unaffected by 
the Leftist rhetoric of the 
revolution’s Raders. 

The differences in attitude in 
workforces and in the size of 
companies also tended to accen- 


aid given to small and medium 
sized industries. 

Businessmen in the north are 
keenly aware of the challenge 
that EEC entry poses and the 
need to bring in new manage- 
ment and production techniques. 


““■r"'' « w At Casa da Roupeira and 

tuate in the legac> su^on^i^g small farms, how- 

of labour unrest left by the * a «. : s « much of 


revolution. opportunity as challenge. Agri- 

There are other reasons for officials from Brussels 

grew up annum vpono u» we The have a^eady visited the Doura 

early 12th century, pushing played , by the north. The vaUc y f checking the area 
south to take Lisbon from the s , J b *L*.“2S rc *2 Planted to vines and the 


Moors in 1147 and the rest of 


banks were established in quality of the wine produced, 
the' "country by 1217. °P ono ^ d , a relationship deraa rcate tb e “vibno verde” 

Ask a northerner even today ° f mutual trust developed region. Mr Azvedo Pinto’s son, 
about the relationship between between bankers and clients. Antonio Carlos, points with 

north and south and he might The role of the British, who pride to his newly-planted "EEC 
well still begin his answer with came to exploit the port wine vines.” 

a traditional Oporto saying: trade and diversified into Production at the farm of 
“Tbe North is Portugal, the textiles and services, and of the region’s light white wine 

rest is Arab.” other foreign investors, par- 

Demarcated by the River ticularly German and French, 

Mondego at Coimbra and was also a key factor in the 
the River Minho at the northern region’s development 
border with Spain, the region The north of Portugal is also 
covers 45 per cent of the coun- the youngest region in Europe 
try’s mainland area and nearly j n terms of the age of its popu- 

latioD and this creates an 
awareness of the need to 
generate employment 
The differences between the 
regions should not be over- 
stressed, however. The country 
is becoming more homogeneous 
and the process will be speeded 


half of its 10m population. 

It is the locomotive oE Por- 
tugal’s growth, generating 47 
per cent of Gross National 
Product and about 70 per cent 
of exports, chiefly footwear, 
textiles and port wine. 

Mr Ludgero da Silva Marques. 
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president of the Oporto Indus- U p bv entry into tbe EEC 
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tries Association, believes the 
GNP share would be higher 
but for the contribution of the 
largely Lisbon-based services 
sector. He attributes the vitality 
the region chiefly to the 
heavy concentration of small 
and znediura-sized businesses — 
particularly in a 5CV-60 kms 
radius of Oporto — and to the 
traditionally good relationship 
between employers and the 
v/orkforce. 

“Workers have a different 
attitude here. They sense that 
they belong and that there is 
dialogue with their employer,” 
he says. 

Most northerners own a 
house or land. They tend to 
have their roots close to their 
■work, which is far less true 


Funds from the Brussels 
regional development fund are 
being targeted initially at 
improving infrastructure and 
communications, particularly 
roads. 

The Lisbon-Oporto motorway 
is a priority — it can still take a 
lorry seven hours to travel the 
300 km between the two cities. 
More than Ecu 54m have been 
allocated to the motorway pro- 
ject in a unique combination of 
regional fund grants and Euro- 
pean Investment Bank loans. 

There are signs too that the 
traditional coolness of 
northerners towards politics (at 
least as far as participation in 
government is concerned) is 
, . . , _ , also changing and that the 

■ T !u 'fhlll JweTw month's political influence may 

in the south, where there bas . _ tnr «„ e to annrmdmate to 
been an accentuated drift from ?* S,wJr 

the land to the industrial areas ,ts economic P° w * r - 


with its low (9-10 deg) alcohol 
content will increase only mar- 
ginally from its average 40,000 
litres a year and most will con- 
tinue to be sold to the local co- 
operative at guaranteed prices. 
But the family hopes that EEC 
entry will mean an increase in 
the value of the wine because 
of access to the larger market 
Up to now producers have 
been dependent on local de- 
mand. particularly from larger 
producers like Jose Maria de 
Fonseca, which uses it to mix 
with their own products. 

No one expects EEC entry to 
restore Roupeira to fee pros- 
perity enjoyed by the family's 
ancestors, who held a monopoly 
on shipping wines downriver 
to Oporto. The threat posed by 
EEC entry to Portugal’s back- 
ward. inefficient smalt farmers 
Is potentially devastating. 

But families like Azevedo 
Pinto hope that by drawing on 
the traditional strengths of 
northern Portugal — a sense of 
collective responsibility and 
community — to form more co- 
operative ventures, they can 
preserve as far as possible the 
character and way of life of 
the region. 
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around Lisbon. 

There was do clearer indi- 
cation of this difference in atti- 
tudes than in the immediate 
aftermath of the J974 revo- 
lution. The large industries of 
the south, concentrated in a 
50-60 kms belt around Lisbon — 
shipbuilding, steel and metal- 
work s and chemicals — were 
nationalised, along with the 


There are more northern 
politicians in the present Social 
■Democrat minority government 
of Prime Minister Anibal Cavaco 
Silva than at any time in the 
country's history. They include 
the Finance Minister. Mr Miguel 
Ribeiro Cadilhe, former chief 
economist at the Banco 
Portugues do Atlantico in 
Ooorto. the Interior Minister. 


UOUUuaiiagu. W1VU MIC , ” _ . . 

vast agricultural estates often Eurico de Melo. a textile 
j- tnrinctrialict and Planning 


owned by absentee landlords in 
the Alentejo. 

The workforces in those 
industries formed a classic 
proletariat supporting the 
revolution as did the landless 
estate workers. 


industrialist and Planning 
Minister Mr Lu»s Valente do 
Oliveira. 

This will give the north 
increased influence in govern- 
ment sfrateey. The traditionally 
Centre-Right northern voters 
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Sunday lunch 

"" •vs 'v^\J.> m.^ r 2,fl00 hectare <5,000 acre) 
•ijs^k.-L-v !:"-- 7 ! - in- the, flatlands around the 
vVrWyV ->v ; ^vor-Tagus that contain Porlu- 
;*•'•*■ 'Vj* .*•-•. - j ^rs-.: ncliest arable land. -the 
■ ■ * * *• Jose Silva Lico, . served 

asparagus and .light white 
Brai lle sent Itis guests home 
itn arms full of turnips— all 
S jown produce. 

>>4 chosen, they could 


- .- — r - have taken with them 
. - • ..oranges or strawberries. And, 

by 'JJOW well-fed guests can add 
; ....ifznelqa Or watermelon to their 
vJ;,load:. the fruit has ripened 
" : « : j(tndfer long strips of plastic to 

• . . A protect, ft froni- late frosts and 

- '-p* .V^tfTprrisks. 

- <'53* - Jose Uco is one of a luckv 
of Portugal's 900,000 
papers .who own farms large 

- y^»i l ■ a ^ enough - and use modem 

- '."S^inethods to produce crops from 
> '[ =.„• soil that can be tricky, in a 

‘ :> ' . ^H«ielimflte- .that swings between 
s -Y *■ if jJ: '_yi ...£*wo or three-year long drought 
• ' • ^^ycles and a similar cycle of 
j ' ■' ^en.minous winters. 

■£,' . -Bike . a number of other 

- -7" s - -^medium to large fanners, Jose 

• ' ! '/■ ‘ v . lilAco was given his land back, 

— „’..J 'r_/. 


badly decapjtaiised. four yeara 
ago after it. bad been seized in 
the 1875 revolution and snowed 
to run down by Communist-led 
workers. It has rest him un- 
measurable amounts of lime* 
and a small fortune, to -get Ins 
farm back into shape and u 
will be some years before every- 
thing is restored. 

But like others deml-ser tro 
making a living from fanning 
he and his peers have less Jo 
fear from accession to the EEC 
than have the hundreds. of 
thousands of farmers 'with 
small, even tiny, "holdings. 
These FmaJI farmers have Jong 
resisted efforts to make them 
take down dividers and join 
their little plots with those of 
relatives, to grow marketable 

crops. - 

Often illiterate and elderly, 
most of Portugal's small 
farmers will have trouble 
adapting to the sophistication 
of the Common Agricultural 
Policy. The country’s greatest 
hope probably lies with younger 
men. and women not yet tied to 
creaking methods who consider 
farm ing as a full-time, poten- 
tially profitable, way o£ life 
rather than something done re- 
signedly because the family 
always did It. 

The figures tell the tale. In 
1983. argi'culture which 


: *. 



-occupies over 25 per cent or 
the active population — one of 
the highest rates in Europe — • 
represenled only 8.4 per cent 
of the Gross Domestic Product, 
one of Europe's lowest ratios. 

In 1983 Pormgal, with a 
planted area of 331,000 H. A., 
grew 327.000 tonnes of wheat 
— Europe’s lowest yield. In 
.1984 matters improved: 280,000 
II. A. produced 470,000 tonnes 
of wheat but this still lagged 
far behind the rest of Europe, 
and the crop satisfied 45 per 
cent of national demand. Wjtn 
a planted area oE 319,000 H. A. 
in 19S4, 483,000 tonnes of com 
were grown — only 20 per cent 
of national demand. 

In 1983. when total imports 
were S8.7bn. Portugal spent 
51.45bn on agricultural imports 
from the US. The major items 
largely for animal feed were 
corn $33Sm. and soyabeans 
S178m. Wheat imports from 
lhe us — 55 per cent oE 
national demand — «° st 
592.5m. Imports of sunflower 
and other oilseeds represented 
95 per cent of national demand. 

With Portugal’s accession to 
the EEC. the US has to forfeit 
one of its largest, steadiest cus- 
tomers for agricultural exports, 
and Portugal must switch to 
European grain-more expen- 
sive than American — starting 
this year with about a quarter 
of grain imports now available 
to European growers. 

Ideally, rapidly-increased 
domestic production of basic 
commodities would be part of 
a solution to the money Portu- 
gal must spend on agricultural 
imports. But the quality of the 
nation’s soil is uneven and even 
optimum use of the best soil 
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For Portugal, fflia 1 ?°^ n - 

for foreign ■ entities interestetr in. 

E^lishment of^mt ^exiturfes or participation 

- ■ in existing compares;- • . • ■- . . - 

Jr investments in r ne^- proiects^ .• • ,; t - . 

jl. Finaud-al operation r i ’, - 
X Granting of agondes for the commcrciaUsation 
■ of their own products, 

• lr Taking over the conn^cialisation of Portuguese 
*• Site into' different market; : 

^ Camdng out of studies and proiects on. different 

- ■ fields of activity. ; - . 


' Jw he sent to the /oUowinfl oddrcsa (head office J: 
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under perfect weather ■ condi- 
tions— a utopia unlikely to ever 
be attained— could never, 
according to most experts, pro- 
duce more than 50 per cent, if 
that, of basic grain needs. 

The alternative is to vastly 
improve productivity, and the 
quality of other types of pro- 
duce. including those with 
export potential to offset a per- 
petual need for imports. 

Such improvements arc the 
hub of the Ecu 700m EEC pro- 
gramme tu modernise Portu- 
guese agriculture over a 10-year 
period, accompanied by slow 
transition towards the full 
brunt of Common Agricultural 
Policy, import and export rules 
and price structures that, in the 
case of the least efficient Portu- 
guese products, wilt itself take 
up to a decade. 

More than 200 projects have 
been submitted for financing 
under the Community agricul- 
tural fund Feosa. The goal of 
all this money and effort is 
better living standards for 
Portuguese fanners and roliablc 
supplies of better quality . for 
the consumer at more realistic 
prices f fruit and vegetables, 
meat and dairy products are 
expensive and out of all pro- 
portion tD low Portuguese 

WH^PS) ■ 

Both producers and con- 
sumers hope these changes will 
result too in the disappears nr e 
of manipulative middlemen who 
have hoarded and withheld pro- 
duce to force up prires. All 
this is a tall order and may take 
more than the 10-year transi- 
tion period to achieve. But 
without the fillin oF EEC 
membership Portugal's farming 
might have remained stuck in 
the doldrums for ever. 


The old guard 
is fading away 
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The British 
in Portugal 
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1790, as a place for factors and 
merchants to meet and do busi- 
ness. it is the last house of Us 
kind in the world. 

And at no time is tradition 
stronger than at the Wednesday 
lunch — to this day. usually 
men only. Until about throe 
years ago. The Times of 100 
years ago could be found laid 
alongside The Times of the day 
at the Facto ry House for the 
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IT COULD have been an Eng- 
lish summer’s afternoon at the 
village cricket club — the distant 
lrnnrk of leather on willow, a m » — --- - - 

couple of chops strolling across Wednesday lumbers, 
the manicured lawn «o i.i*? nets. The old guard is not dying 
the tinkle of ice in along drink.. ouu ^ugh it is sort of fading 
An elderly person is snoozing awjy . with the younger genera- 
. h MtihJiniiw armchair. tion no longer sure of a place 


in a ekiWaodse armchair. 

But then the attraction of the 
Oporto ■ Cricket and Lawn 
-.Tennis Club to its members is 
’ precisely this comfort of things 
familial* in a foreign land. 

Founded in 1655 as a sports, 
residential and business club, 


llUli JIW : 

in dwindling family businesses, 
moving on, usually back to 
England to pursue careers. 

Their place is being taken, 
many times over, by new 
arrivals, a trend that EEC entry 
will encourage. ■ The opening 


ntial and business club, will encourage. * 

the “English Club “—with its of the market and opportunities 
bar. restaurant, lounge, cricket for further manufacturing and 


U(U. - 

pitch and tennis and squash 
courts — 'is the. focal point for 
the ■ British community in 
-Oporto, the oldest established 
British presence in Portugal. 

About 10,000 Britons 
currently living. in Portugal, the 
largest European community 
after the Spanish. About 1.000 

of them live in and around 
Oporto, 4,000 in and around 
Lisbon, and 5,000 in the 
Algarve. (There are also about 
500 British residents m 
Madeira and the Azores.) 

They fall into four main 
categories: First there is the 
*• old guard “ — famili es that 
have been in the country for 
four, five or more generations. 
They are centred on port, ship- 
ping and commerce in Oporto 
and Lisbon, and include such 
names ■ as Delaforce, Graham, 
Svmington, Stilwell, Dawson, 
Rawes, Reynolds, and tin 
Madeira) -Blandy. 

■ Second, is the business com- 
"mmrity, mainly in insurance, 
banking, oil, and car manufac- 
ture in Lisbon and textiles and 
footwear in Oporto. These are 
mostly youngish people who 
come and go on three-to-four- 
year contracts. They are 
strongly supportive of British 
■organisations and charities in 

the country, and form the 
backbone of the community. 

Third, there we young people. 
In their early 20s, who come to 
teach at language school s or at 
British schools like St Julian s 
in Lisbon; or who set up tourist 
bars in the Algarve or small 
businesses. 

Finally*, there' are the retired 


IUl lUllllC UIB.. — — 

technical co-operation between 
British and Portuguese com- 
panies will see more business- 
men arriving. 

An increasing number of 
Britons are retiring early m 
their 40s and 50s. selling their 
businesses or taking redundancy 
and setting up in the Portuguese 

SU Mr Paulo Marques, a Lisbon 
lawver. says he acts for between 
25 and 30 Britons a year who 
set up in Portugal, and he is 
onlv one of eight or nine 
lawyers specialising in tnis 
sector. 

With EEC entry making resi- 
dence and work in Portugal a 
right for Community citizens 
after llic seven-year transition 
period, numbers are bound to 
increase, as will the range of 
businesses being established, 
broadening to cover the liberal 

professions. ... . 

There are already two British 
dentists practising in w* 

Algarve- though it JookUwm 
two years to struggle through 
the bureaucratic tangles. 

There arc also two British 
pork butchers, who specialise 
in English nits and make 
sausages and hamburgers. 
British golf and tennis profes- 
sionals: small fruit Tanners and 
Iiorticultiiri'Js. and a gamut of 
other activities. 

For the most part, the Portu- 
guese welcome the British 
presence, or at least tolerate it 
with amicable indifference; 
They have liven with it fnr 600 

Tears, some arc bemused bv the 
Englishnc.ps nf the English 
abroad: some arr critical of the 


economy 

In the way to modernisation 

and growth 


^oTcoSxrA^in failure-: nf ,n 

rsssr ^ 

The character of the Richard DPlaforce accepts 

community has changed rad i- tW5 criticism may have 

call? over the past -0 years, and iusti fi et j. oven until veiT 

nowhere is the d»nge better But ] ie insists that it 

illustrated than “ no longer holds, and points to 

stronghold of the old guard, ana ^ growing number of Anglo- 
in the club itself. portuRuese marriages in the 

Membership, covers the cross- ese ^ voung generation and 

section of ® nbsh a I e ^ d Y 5 :!;Lid the focilitv nf the young with 
include club, secretary Bichard gr _ 

Delaforce, whose farady has ^ 6 attractions for the 

been ^ £°152^eaS Briton, nr other foreigners 

port wine ^de .for 15- yeaft, r in p 0 migal are nbnoiis. 
and mow recent arm ^ iwe ^ u on ? roreign rurreney 

Slle^romVn^fLfn- ^ Leaning bark rnn- 

tOPToaiiyi . , 5 , VB _ tor 


■Sire; formerly Everton 

, and Queens Park Bangers, and 
lor the past six years a striker 
with Portuguese club champions 

In Oporto, too, that the 
old-guard ' tradition, is most 


salary. 

tentedly in his chair. Micky 
\V*al<sh sums it up*. “It’s an Ideal 
situation. You've got home-from- 
home comforts and this . 
This is what it’s ail about.” 

Following his sweeping 
gesture pa^t the pool, across 


The Portuguese economy reacted remarkably 
wpII tn the stabilisation programme started 
» n ins:? The external current account, wnicn 
had recorded a 3.2 billion dollar deficit m 
10S2 is estimated to have registered a. 
surplus of around 300 million dollars in 

19S5. 

Such improvement was due to a substantial 
cut in the merchandise trade deficit, most of 
it achieved by the increase in exports, 
brought about by the growth of world trade, 
the procress in international competitiveness 
of the Portuguese economy and the decline 
of domestic demand. 

However, is the secnld half of 1HS5 exports 
registered some deceleration, as the domestic 
demand hegan to recover. After a cumula- 
tive decline of 2 per cent in the two 
preceding years, real GDP grew by about 
2.7 per cent in lSS 1 ?. 

Influenced by the decrease of international 
prices of oil and foodstuffs, together with the 
depreciation of lhe dollar, the inflation rate 
decelerated substantially The ™™r 
price index in December IPRo was lh-S per 
cent higher than the one recorded one >ear 
earlier, as the average increase of the 
consumer price index declined from per 
cent in 1AS4 to 19-3 per cent last year. 

The' improvement in the current account and 
the increase in reserves aHowed som? 
successful renegotiation of external debt to 
take place in the latter part of lnsfi and in 
earlv lOSfl, along with a substitution nf 
medium and long-term for short-term debt 
The second half of 19S5 alreadv saw » 
decline in the. contraction of new debt wd h 
new loans less than amortisations, altnoiun 
the depreciation «»f the dollar, by increasing 
the value in dollars nf old loans denominated 
in mhor turrencks, conlribuled to an 
increase in the stork of total debt when 
measured in terms nf the American nirrpnrv. 
With regard tn the monetary system, sonic 
changes have been recently approved in 


order to introduce different methods of 
financing the budget, to lower and more 
flexible interest rates and to more indirect 
methods of monetary control. 

The main steps that were taken In oraer 
to develop the financial system were the 
following: starting to issue Treasury Bills to 
be placed directly with the public at market- 
determined interest rates; increasing the 
amount of public debt bonds sold to i the 
public: making the interest rate structure 
more flexible. 

Also since 1984 a number of new private 
banks were authorised (six foreign and four 
owned by nationals) as well as several 
different type of non-bank financial institu- 
tions. 

The forecasts for 19S6 point to the continued 
growth of output (4 per cent), a clear 
recovery in domestic demand, with another 
gain in the terms of trade leading to a 
positive current account balance. 

The Government's inflation target of 12 per 
cent average increase of the consumer price 
index is Unis a realistic one and it will be 
brought about by the reduction of import 
prices and the reduction of the depreciation 
of lhe currency that was made possibe by 
last year's deceleration of inflation. 

Tho improvement of the external position 
and the gradual economic recovery, sot out 
lhe conditions to ensure a successful integra- 
tion of Portugal into the EEC. In fact, last 
January Portugal became a full member nf 
the most important trade area nf the world, 
facing an enormous challenge of development 
and modernisation that makes foreign invest- 
ment specially welcome. 

The stable social situation, the availability 
of skillful and qualified labour, the low unit 
labour costs and lhe favourable tax laws 
establish good conditions for the investment 
tht will he required to achieve the. economic 

modernisation of Urn kind wp have been 
implementing in the financial sector. 
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EEC entry 

brightens hopes 
for UK exports 


market and the access of the 
country to finance from the 
Community's agriculture 1 and 
regional development funds 
(estimated to be wo |^!.. up ar f3 
Ecu Ibn between 1986 and 
1991) offer Britain the pros- 


Trade 

CHARLES HODGSON 

” 1991) offer Jsnxaiti ui« 

BRITAIN has traditionally been pect oE widening the range of 
Sws major trading part- goads and un ices it esports 

5SS Board 

l.."ort ta °L P E^rtUTd“rj MHlJand 

If SHg££?S| 

s^* — *^*^* 

This was the ^ h lr d _ s y r ?*|f 0 ™ There is also considerable 

succession for Portug^^oll Th* w int crcst in British 

,ng a record 1 £-o9m in 19S4 experience and expertise in the 

l> fJvPihatlias seen the information technology sector, 
robust drive that lias seen i com outers and microcom- 

f alUe ?S°in MB? to^SBm miters fSr home,, education and 
from £3S0m w ^ lu business, and in conimumca- 

last year. tions developments, such as the 

UK exports to Portugal ^ * se of viewdata and teletext. 

14 per cent to £440m m 198b, boTB savs. 

e ’? d i ng r U p ree The C sSre e nf the Similarly, energy-saving and 
of decline. The store ot m energy-management techniques 

2SSST is still falling, how- are J^JSfSSwdS pSKSisj 

Ss.vss'^s-" 

market share slip from 10.2 the BOTB singles out oppor- 
EsT to 6, per cent — ^-g 

hPhSd’The' US cJSl^hStM Jrie^pS^p^nT'tl renew 
pS cent of the market). France its 5S-strong merchant fleet over 
?5hh I'M per cent) and West the next ten to 15 years and. 
fprmanv (with 10 per cent). although most of the vessels 
Ste being a small and will be built in oral yards. HP 
poor P countrv by European to 50 per cent of the steel and 
standards, with a population of equipment will be imported. 
101m and annual per capita There arc also plans to 
etosk domestic product of about exploit the rich copper 
et 000 Portugal represents an deposits in the Alentejo region, 
important market for British in the south of the country. 
eoo ds offering the prospect for sales 

6 The main UK exports to of British mining equipment. 
Portugal have traditionally The Portuguese Government 
been petroleum products. Toad j s aiming at a growth rate cf 
vehicles, gas. office machinery about 4 per cent this year, a 
and automatic data processing target made more realisable by 
equipment. Tn return, the UK t hc sharp drop in oil prices 
-imports textiles (taking 50 per an <l the downward trend in 
cent of total Portuguese international interest rates 
exports to the EEC), pulp and inflation is also forecast to rail 
wastepaper. wood and cork, to an annual rate of about 1- 
• footwear and. of course, wines, per cent. 

The reversal of the decline in Thc Governments j-xpan- 
British exports owes much to wonary policies, which "JJ 0 *'® 
Portugal’s entry into the EEC. boosting investment by 10 per 
— opening of the Portuguese cent this year, should proud. 



A time 



•: - - * M » -ri . -.•-"‘i • .. .. 


Courtesy . Public Records Olfico 


The ori ? nalTr^.f A = betyvcen g? 

th^Pnrhipiinsf Prime Minister, on May 12, 


*£« ■= May 1*. 

^ to mark the GOOth anniversary of the Treat) 


Anglo-Portuguese trade 
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Visible trade balance 

So. ucc: Otraess lude Slalir.ltcs 

of the UK. 





the stimulus for renewed 
export opportunities in sectors 
like capital goods and equip- 
ment, raw materials, chemicals 
and commercial vehicle com- 
ponents. which have been 
depressed during the past 
three years of recession and 
austerity- 

British companies will also 
be able to compete for their 
share in EEC-backed , infras- 
tructure projects to improve 
roads and sanitation, which, 
under Community rules, must 
be open to tender from Euro- 
pean companies. 

The Government has made 
modernisation of the country s 
hospitals and schools another 
prority area for foreign 
investment 

Recent UK Involvement in 
major contract include British 
Steel, which won a £1.9ni order 
for rails from the Portuguese 
railways: CP. and which hopes 
for a further order worth 
£2 2m; PIcssey, which is in the 
bidding for a £50m automated 


digital switching project: and 
Wimpev. which is interested in 
a possible nuclear power plant 
project. . , 

The benefits of improved 
economic conditions in Portugal 
and the gradual opening of the 
market to EEC and third 
country imports will, of course, 
increase the 'competition for 
market share from Britain s 
European partners, which have 
increasingly established manu- 
facturing and technical 
agreements with Portuguese 
companies since the 19i4 
revolution. 

The broader balance of 
Portuguese trade will gradually 
shift further in favour of the 
EEC and other Western Euro- 
pean countries, at the expense 
particularly of the US as the 
seven-vear transition period on 
full EEC membership expires. 

In 1984, 5T.6 per cent of 
Portugal's exports went to EEC 
eouutrics, with the UK taking 
15.4 per cent. West Gorman;* 
13.7 per cent and France li.h 


per cent. Exports to the US 
were 8.S per cent of the total. 

On the import side, nearly 36 
per cent came from EEC 
ucuntric*. compared with 13.6 
per cent from the US. 

The big unknown in 
Portugal's future trade is the 
relationship with its powerful 
neighbour Spain, which also 
joined the EEC this year. 

Ancient enemies, who have 
lived self-consciously back to 
back for years, the Iberian 
countries are turning — a little 
gingerly in Portugal’s case — 
to face one another. 

Portugal's hopes of being the 
mouse that roared in this new 
relationship arc tempered by 
knowledge that thc Spanish mar- 
ket will remain during its seven- 
v.'ar transition period largely 
behind the high protective 
harriers built no during the 
1960s and 1970s. The two 
countries will also be competing 
for broadly similar export sec- 
tors. particularly textiles, 
footwear, and fruit and vege- 
tables where Spanish industry 
has the edge. 

Portuguese industrialists may 
he right to dismiss talk of their 
being swamped at home by 
Spanish competition, if only on 
price* grounds, but Spain, which 
alreadv tabes about 7 per cent 
of the Portuguese import mar. 
k-t. seems sure to increase its 
shares at the expense of its new 
EEC partners. 


0\ the most southerly border 
crossins between 
Portugal, a car ferry 
diagonally downstream across 
the Guadiana river from | Aya- 
xnonte on the Spans* side to 
Vila Real de Santo Antonio on 
the Portuguese side. 

The odd thing about the ferry- 
is that it is almost yee-g- 
expensive going 
as coming • bflek. Tlx© 

sides have apparently -not got 

together to update fares since 
a time when the sscudo was 
worth much more -J}® 

peseta: it is now worth slightly 
less. - 

Here is one good illustration 
of inter-Iberian r ^i aU01 ^' 
characterised principally by 
their absence. But here too, op 
an estuary which has b^en a 
focus of fishing ‘hf putK Lj£ 
tween the two countries, there 
is an illustration of the future 
between the two countries with- 
in the EEC. They axe going to 
build a bridge. ... 

Whether the Portuguese like 
it or not, they are going to be 
dealing a lot more wi to Spain. 
Through their simultaneous 
membership of the community 
and the special bilateral terms 
agreed between them, Spain 
should logically, over the ye»s. 
become Portugal’s mam trad- 

^Tlf^BOO-vear-old Biilish link 
testifies to the way Portugal 
has always sought to look away 
from Spain. East year, it had 
another 600-year anniversary—- 

its victory over the armies ot 
Castile at Aljubarrota. This 
year, it is worrying about 
another British invasion. 

Spain is the big unknown m 
Portugal’s EEC equation. Trade 
tariffs between Portugal and tne- 
former EEC Ten were already 
mostlv right down by the time 
Portugal joined. The big change 
is with its neighbour, as a result 
of the immediate dropping of 
almost all industrial tariffs 
between the two new member 
states. „ _• .. 

In theory, the benefits should 
work both ways, with Spain 
taking advantage of its Proxi- 
mity to steal shares of the 
Portuguese market from other 
EEC suppliers, and Portugal, 
with its low wages, finding open- 
ings in Spain. But the ■ likeli- 
hood is that Spanish companies, 
stronger both technically and 
commercially, will come into 
Portugal earlier and. more 
aggressively than Portuguese 
companies enter Spain. 

Portugal managed to reduce 
the inbuilt imbalance in its 
trade with Spain last year, 
thanks to a clampdown on 
imnorts. Portuguese sales; to 
Spain rose 11 per cent, a gams t 
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two countries . had:., speciat tnes t . 
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bilateral — — 
the Portuguese; :? ear- -a 
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We exist to ensure today, tomorrow’s needs of energy in Portugal. 

We have 53 hydroelectrical and 6 thermal power plants under operation. 
But we have to go further on. Under construction we have by now 
5 hydroelectrical power plants plus 1 thermal power plant. And new 
ones are under project. Five interconnections, one of them at 
400 kV, between the electrical grids of Portugal and Spain, lea ou. 
Country to be closer to the international Community. 

We have invested about 3600 millions US dollars for the last 5 
years. Our forecasts, cover an investment of over 2600 
millions US dollars within the next 3 years. 

We are a state-owned enterprise to offer the best service 
to Portugal and to the Portuguese People. 


Bectriddade de Portugal 
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Electricidade de Portugal EDP/Empresa Pdblica 






World banking is our business 

BNP is Europe’s largest bank, with'a 
worldwide network operating in 76 countries. 
In PORTUGAL, operational since 1970 through 
our representative office, we have recently 
strengthened our presence in Lisbon 
with the addition of efuH branch office. 
And, to further develop the range of financial and 
leasing services offered to oarctients, we hare 
two established investment 
companies: Euroflnancelraand 
- Leasmwest. 

BNP Bcarich 

av.da Uberdade Sfr^Lfebon; Qk|Q 
Tel 365740/47/55 Telex t2958/jS60 Mr 

BANQUE NATlONALEde PARIS 

Head office: 16 bid des'ltaTien^TS^© Paris 

Tel.: 4Z44.45.46 - Telex; zoos® 
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ins weak 


£ IN NEW YORK 


Mays 


Close ! Prev.dMo 


£ Spot SI. S3 751. 6590 ,31.0473.1. MM 
1 month 0.50-0,40001 ;0,52-0.48Dm • 
8 months ll.S7-l.35pm i*59-1.34pm 
12 months jSAQ.S_.80pM 13,94.3.74pm 

Forwnrd premiums and discounts 

apply >0 ih a U.S. dollar. 

general consensus that the dollar 
would remain weak unless lhe 
US authorities decided other- 
wise. The dollar fell lo a record 
trading low of Y261.65 against 
the yen before closing at Y1B2.30 
down from YI 63.55. it was little 
changed against the D-roark at 
DM 2.1785 from DM 2.1790 but 
slipped in SFr 1.8085 from SFr 
1 6135 and FF r 6.9375 compared 
with FFr 69340. On Bank of 
England figures, the dollar's 
exchange rale index fell from 
112.9 to 112.S. 

Sterling showed iillie overall 


change in quiet pre-weekend 
trading. The pound has tended 
to foUow the fortunes of the 
dollar just recently in the 
absence of any other external 
factors. Consequently it has 
tended to lose out against its 
major European trading partners 
as the dollar tends to weaken 
The pound fell to DM 3.3575 
from DM 3.3600 and SFr 2.7873 
from SFr 2.7975. Against the yen 
it fell to Y250.Q from Y25235 and 
FFr 10.89 from 10.6925. The 
pound's exchange rate index 
closed at 75.6. little changed 
from the opening level of 75.7, 
but down from an early Thurs- 
day calculation of 76.2. Oil prices 
wore fairly steady, and sterling 
recovered from a little early 
pressure caused bv the poor 
showing of the Conservative 
Government in Thursday's local 
authority and Parliamentary by- 
elections. 
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POUND SPOT— FORWARD AGAINST POUND 
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□ay's 

spread 


Close 


Ona month p.i. 


Thrsa 

months 


P-». 


US 

Canada 

Nathlnd, 

Belgium 

Denmark 

Ireland 

V.'. Gar. 

Portugal 

Spam 

iialy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Switz. 


1. 5325- 1.5410 
2.1182-2.1281 
3.7625-3.7879 
68^6-68.85 
12.385- 12.439 
1.0965-1.1025 
3.24-3.36'. 
214.97-226.38 
213 13-21350 
2293', -2310V 
10.64V10.69 


1-5405-1 .5415 
2.1235-2.1245 
3.7725-3.7825 
£8.45-68.55 
12 .407- 12. 4 17 
1.1000-1.1010 
3.35V3.36V 
222.24-225.46 
213.47-213.77 
2299>r2300' : 
10.68-10.59 


1D.B3V-10.7T>*, tO.fiS'-IO.BS’j 

10.77V10.S1V 10.79 V 10.60V 
249-250V 2«9*-250V 

23 57-23.66 23 60-23.64 

2.77 V2. 79 V 2.78V2.7SV 
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OTHER CURRENCIES 


Mays 


Belgian rate la far convart-bfe 
Six-month forward dollar 2.40' 


Oil -0.45c pm 3.85 1.41-1 .37 pm 3.60 

0.37-0 J7c pm 1.80 0.94-0.80 pm 1-43 

1%-IVe Pm 4.76 4V4V pm 4.57 

IB- 12c pm 2.62 48-39 pm 2-54 

3V2Vore pm 3.02 9V8V 2.86 

par-0.10 dia —0.54 0.70-par dls -0.36 

IV- IVpf pm B.2S 5-4 », pm 5.74 

105-360C die -12.49 320-10205 —12.00 

20-BOc die -2.24 60-180 dis -2.24 

1-Slira dis —1.68 6-12 dia -1.56 

17-1BVorediB -19.93 22-23 V dls -8.54 

3V2Vc pm 3.17 8V-7V pm 2. 99 

V- Vara die -J.77 1V1V df* -0.54 

l*-1Vy pm 6.60 3V3*t pm 5-80 

13-llff/B pm fi.D9 34-28Vpm 5.16 

IV-IVc pm 6.99 4>r4V pm 8.27 

franc. Financial franc 6E 90-69.90. 

2.35c pm, 12-month 3.30 -3.80c pm. 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 
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spread 
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Ona month 


P-4. 
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p.a. 
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■■ H'kong 1 1 .9752. 1 1 .BB61 if .8070-7 .81 00 
srolran 7.... . - 1 20.40- 1 78.50- 

. Kuwait .- Q. 2 BES0-O.BB7WO.44l 043.4420 
"-'-LlK’buPB 6S.4S-6fi.6fi { 44.40-44.60 
e: Malaysia. 5.9605-3.87081 8.57 7 5-2.58 25 
„ *; ■ N 1 Z 1 land. i2.0OB5-2.6Z 70/ 1 .6929- 1 .69 72 
* Saudi ArJS.ei70-B.62B5l3.6600-3.6510 
•• sin'pore. (3,5805-3.3850 2. 2036-2.2046 
it . S AT. (Cml3. 9274-3. 254 1 2.00 64-2. 1008 
-- a AMFn). 4.9861-5.1 316i3.22BM.3333 
6616-8.6575(3.6725-3.6755 
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CURRENCY RATES 
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Ireland? 

Canada 

Nsihlnd^ 

Belgium 

Danmark 

W. Gar. 

Poiiugal 

Spain 

Italy 
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Franca 

Sweden 

Japan 

Austria 

Switz. 


1.8325-1.5410 

1 -3932-1 .4020 

1.37WMJ81D 

2.4460-2-4820 

44.46-44.54 

B.04V8-09 

2.1710-2.1870 

145.90-146.40 

13337-138^5 

1491 VI 500 

6.90V8.94V 
B. 92 V -6. E6’ ; 

6 9575-7-0390 
141 .54-163.70 
16w31-lSJ7V 
14035-1.8195 


1.5405-1.5415 

1. 3967-1.3977 

1^797-1.3807 

2.4470-2.4570 

44.40-44.50 

8.05'«-8.06>, 

2.1733-2.1835 
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138.57-138.67 
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6. 93 VS. 94 V 
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0251-OASc pm 
0.450.40c pm 
0J14U4cdia 
D.15-0,13c pm 
54c dis 
par-0. GOpre dls 
0.44-0 -39pf pm 
130-S70C dis 
BO-SOc db 
IBVIBlire dis 
T(Hf 12 Vne dls 
0.40-0. 50c die 


2.G0-2.9Oore dls 
1lt2.?4i T .163!.r4y J '' -?4-0 31y pm 
16J6V1635V 3.O0-2.4Cgro pm 
1.8035-1 8135 0.45-0. 40c pm 
1 UK and Ireland are quoted In US currency- Forward premiums and 
discounts aoply to the US dollar and not to thn Individual currency. 
Belgian rata is I or convertible franca, financial franc 44.70-44.80. 


3.85 1.41-1.37 pm 3.60 
3.89 1.15-1.00 pin 3.07 
-1.95 0.ffi-0.68ds -1.92 
0.68 0.92-0.88 pm 1.46 
-1.4# 12-15 dis -1.19 
-0,44 0.75-1 J5ds —0.52 
2J8 1.25-1 -2D pm 2.24 
.—16.01 340-780ds -15.32 
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-1.39 23-24S dis. -6.35 
-19.95 TBVMSds -11.27 
-0.77 1-1.25 dls — 0.66 

—4.70 7.09-7.454* -4.11 
2.40 0.92-0-88 pm 2.22 
2.11 7.50-6.00 pm 2.02 
2.81 1.25-1 J0 pm 2.70 
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REVIEW OF THE WEEK 

Investors abandon 
coffee market 
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clJ?iblo -bshfe bills at 301 per 
cent Total help came to £957m. 
.^to jfflsn mw LV London -The average -rate of ■ discount 
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8.9779 -per.. cent The £100ro of 
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£476m and all bills offered were 
alloted. The minimum accepted 
bid was £97.51. met as to about 
89 per cent and above in full- 
Next week a further £100 ot bH4 
will be on offer, replacing a simi- 
lar amount of maturities. 


FT LONDON INTERBANK FIXING 


< 11 . 00 am. May 9i 
Three naonttis US dollars 
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money bates 


Six months US dollars 


bid 6 H 


Offer 6 ft 


five reference banks at 11 am each 
working day. Ths banka are National 
Wasimlnatar Bank, Bank of Tokyo. 
Deutsche Bank. Banque National, do 
Paritf end Morgan Cueremy Tnux. 
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. -Ona 
-xOv'e-higti Month 


Two ■ Three 
Months Months 


Six Lombard 
Months i Jn'v^m 


Frankfurt 
Paris ■«»- 

Zurictu: — 

Amsterdam — - r 

Tokyo — 

Mil»n .-■■■ 

aruswfc— 

Dublin- — 


~ 4.304.40 4.604.66 4,454.60 4.484 80 MM.W 5.S 

" \Z'Z~ .74 . ; 7x‘S-7t* ; Wi*| i V'ft ; 71 « 

- ... .• _ 4 44 t — — 


5.S 

74 

=: z 
-■■i ttar -msr, .= ,i“w i - ; - 

"”j‘ 94-84 f 104-1 1 ilOft-lQSfl 104-104; 


TB-l’t.-i 944 
6i»- 


LONDON MONEY RATES 



rJttajgaS' 

flat The B iS^ D ni Wm- 
to V 
£9nom. W 
sed ouincht 

-£li3m ot ,2?®^. 

■ /at 1 105 P cr 

Torerasc 4Sm 2*1*^ 
jge of vo«nd Wj « carl> . 

;• into aocpnnt ti’f ^ 

xaa tfi© ^Ihtf^ficrtjno" 

assistance in the anc- 

?hroU ^ fl D "i a uth^‘ n ' 
of f25m onocaiw* 1 ^ 


'May' * 


ly,,, T 7 days .f ' » Three i Six 1 One 

SS ! .H(Z • Month i Months 1 «»"«" ( Ycar 


IOtV 


10 


94 


I 2rlOsJl04-10St.Wc-I2 3 *l;OJl-J2 , *i fyS-10i5( 

l<rtorM/ikz-:-. ■;'■ ••• • 104-105(; Sjs-9-{ 

”a!g, SS»aiy ! j- as- ! ! f? 

r^lAuthor'y Bonds- 
company 

Finance Hou«s D«pos 

TrMiMiry BUI* -Buy 1 — ) 

Bank Bills t®“J[l.j--r- ; 

Fine Trad e BI8* lBuy> ; 

Dollar CDs. --■-■ -■■■ 

SDR Linked pepos-— 

-'••f'Dapos. 


t ib4-10iB!10rc-t O1 *' --v- 

_ [ ■ — • 1 1 Murs 

- • S-10SJ 104 f '104 
i 104-104U04-107 b[ 104 
“ | . ~ i in? 


104 
10 
107g 
104 

! i°s ! IS 1 :: : m ' t - 

,• io .t !• iOi> lOri — 

6.7D4.76 ; 6-86-b*70 6.60 6.65 6.70-6.76 
; fl*-058 ! 64-84 ! 64-64 
! 5 74-74 l 7jt-7iir l 7,‘. 7,-; 


ECU 


1-P epoA — " 

- . „ m . -rre.month 10 » M per cent; thrae-month 9«tt per cam. 

Treasury B1II0 l* e l!. ' ntn xnv. per cent; ihree-months 10V* tar cent. Treasury 
Sank Bills ( 3el1 ’ J^r ratc « disMunl 3.9779 per conUECGO Fixed Finsnae 
Bills: Average outer raps lo May « (inclusnre! 10.527 par cant. Local 

br.heme l v r0,E i? nCr J* HnuaL seven days' notice, ether* swan days' fined, 
authority aHd.» :, 2 a "f* R JS^“. JS cent from May 1 19*5. 8ank Deposit. Mb 
France Houses Base RMB 1 i 1 P . pe( MBI _ cartrfteatBS of Tax DBptwits 
for sums at „ 3<rvfl ". ¥itfl 000 and over M« under ons month. KM, per cent: 
iscnes 6): Deposit t-'”- 0 " .hraa-si* menthi 10 per ssni; aot-nlne repnrtis 
i;;. f bJU* “5* * 6 nrhri 4 p2r«ntV unto* nOO.COO per cant fro* 

5 34 ° ef “ n[ ’ DeP ° ahS Wi,hdrtWn ,W 


cash 6v«r cen‘ 


BY STEFAN WAGSTYt 

THE PANIC in the coffee 
niarket has quickly become a 
distant memory. Prices, which 
hit a peak of more than £3.000 
a tonne for the second position 
in the London futures market 
in early January, fell by £126 
this week to £2,137.50 — the 
lowest since early last 
December. 

The price fall was irigpered 
by reports early in the week 
that Columbia, tho second 
largest exporter afier Broil, 
was planning to drop its mini- 
mum export price. It made no 
announcement but the rumours 
were enough to remove what 
little confidence there was left 
in the market. 

The truth is that investors 
have abandoned the coffee 
marker almost as quickly as they 
rushed into it four months ago, 
on reports that drought in Brazil 
-would severely damage the 1986- 
87 crop. The crop Is still 
expected to be small — the latest 
estimates put it at only 14m 
bags. But the effect on supplies 
is far from being as serious as 
was feared because Brazil has 
ample stocks following a 32.6m 
bag crop last year. 

Shipments of coffee in the 
first six months of the current 
coffee year, which began in 
September, were at a record 
high. As a result consumcis 
have no reason to fear any 
shortages. One trader said yes- 
terday: "There's plenty of coffee 
all the way down the distribu- 
tion pipeline/* 

This docs not mean that 


interest in the market has 
entirely evaporated. Traders are 
concerned to find out how that 
1987-88 crop will be affected by 
the drought First impressions 
arc that it has not — a report 
from trader E.D. & F. Man this 
week suggested that the trees 
were in excellent condition and 
estimated a potential crop of 
22m to 25ra bags. 

However, having survived the 
drought, this crop must endure 
the Brazilian winter before it is 
collected. The earliest recorded 
frosts began on May 31 but they 
are much more likely to strike 
in July. 

Meanwhile, the US agricul- 
tural markets are stilt trying to 
como to terms with possible im- 
pact of the Chernobyl nuclear 
accident. The liveliest day was 
Thursday when US grain prices 
raced ahead on expectations that 
the Soviet Union might have to 
import grain. 

The buyers were driven by- 
re ports that tho Soviet Union 
had approached the European 
Community about possible 
grain purchases and by news 
that the EEC was planning to 
han food imports from east 
Europe. In Chicago, the wheat, 
com. live hog and pork belly 
markers all went " limit up '' — 
registering the maximum per- 
missible gain — before falling 
back later on Thursday. Yester- 
day, the agricultural markets 
were still uncertain as ever 
about what the possible effects 
of the disaster on crops might 
eventually be. 


CPer Drew 


London 
2nd Position 
Futures 



May 


On Chicago trader said the 
market* were reacting lo 
rumour: "We don’t know the 
whole story . , . we have no 
precedent by which to measure 
damage. . . But as a trader 
whatever you do you can’t be 
short." 

In London. July wheat 
finished the week £2.25 higher 
at £119 a tonne. The London 
daily sugar price closed at S209 
a tonne for June/JuJy delivery 
— up 57. 

The metal markets were left 
largely untouched by the fall 
out from Chernobyl. There are 
fears that gold prices mlnht 
decline because the Soviet 
Union might be forced to sell 
gold and platinum to make up 
for lost exports of oil and gas 
which may have to be diverted 
for domestic consumption. 

Samuel Montagu, the bank 
and bullion dealer, estimated in 
a report that Soviet gold sales 
had increased sharply last year 
to 225 tonnes from 120 tonnes 
in 1984. Nevertheless, gold 
and platinum recovered Josses 
made when news of the disaster 
first broke last week and ended 
this week higher with cold $2 
an ounce up at $345.25 and 
platinum $12.50 up at $421.75 
an ounce. 


WEEKLY PRICE CHANGES 


loh'r 


1 Latest 

1 prices fGh'nge 
, per tonne l en i 
, unleu ! week : 
stated ; 


1966 


Year 

ego 


High 


Low 


METALS l 

Aluminium - 

Free Market e.(.f. 

Antimony 

Free Market 96.6'E. 

Cooper-Cash High Grade 

3 months Grade A. 

Gold per oz — 

Lead Cosh 

S months - 

Nickel 

Free market 

Palladium - — • 

platinum per oz. 

Quicksilver (76 lbs) - 

Silver per os 

3 months per o.z 

in, - 

Free market 


S >3 10/ ISSOU1S 


'S 1 1 <* Si 1 1 73 f 1 5S5:M5&JS MM/ 1 1 70 

1 S2740;2BBn - : 02O6B;27£V.S27S0,-S7B8js!B6fllZ7DD 

2937.75 I- 10.751 £1267.5 I£1Q28.6 £917.5 
£945.75 0.75 £1226.5 [£1059,25 £928.25 


INDICES 

REUTERS 

May 9 I May 8 jM’th aoo Year ago 
1790,4 11776,4 t 1622.6 ‘ 1685.8 
(Bow: September 18 1631 -100) 

DOW JONES 


Dow ; May 
Jones S 


May Month) Year 
7 ago I ago 


» 6345.25 1-2.0 
. £240.25 -2.26 
£246 .26 + 2.50 


Zinc cash 

3 montha 

Producers- — 

GRAINS 

Barley Futures Sept ......... 

Ma>» French 

WHEAT Futures July 


i 

.; I85;205e 1+8.0 
.! SI 09.65 
.) 6421.75 ,—12.5 
.1 &220'230! - 

.) 558. 35p j + 2.50 
.. 346.60p !,2.75 

£3,630,80 - 

.' S62.07 ; - 
.( S45 55 | - 
.1 £461.0 '—8.3 
. £461.5 -S.0 

6700/750 ~ 


S314.5 

£300.5 

£305.5 


18362 18327.5 

£272 (£233.5 

£264.6 ^241.25 


Spot 128.70129.48 - 

Put. :124.76 124.29 — 


(Bei 


116.90 
131.77 

Oaeonbw S1 1821-100) ' 


844.-274C1 96/21 6e 175/WSe 
+ 0.90 I 5112.5 8115.10 S95.25 

-- 8278.25 12451.25 £342.50 

S 5 BO '390. S 2 50(2 60; S3 10/230 
61O.50p 1452. lOp j334.40p 
5S5.35p |466.20p ,33£.45p 

* j£5800.-6J50XS, 500700 

574 36 IS69.74 ,262.07 

S66/71 556/63 IS45/S5 

£680.5 £481 £409 

£676.75 •£ 487.7 5 £419.25 

5960 i 5700-730 3690/670 


GRAINS 


£98.50 >0.60 £99.30 £118.80 '£97.90 

£143.00 1 £150.5 £146.50 £130.00 

£119.00 -2.25 £122.96 £121.45 £115.95 


Buslnvs done— Wh,ar: May 11B.S>- 
8 50. July 119 75-9.00, Sepi 99 95 only. 
Nov 16<2.7aj.45. Jan 105.70-5.50. 
March 10fl.40-B.20. Sales: 131 lots cf 
KO tonnes. Barter May 115.25-5.00, 
Sent 98.60-0 40. Nov 101 .50-1 BO. Jan 
115,00 -4.75, March 107.55-7.50. Sales: 
99 lore ol 100 lonnes. 


WHEAT BARLEY 

Yesterday ; + or Yesterday + or 
Mnth ' close — i close — 


SPICES 

Clowe® 

Pepper white.. 

black 

OILS 

Coconut (Philippines! .... 

Palm Malayan. 

SEEDS 

Cod'* (Philippines/ 3155v 

• Soyabeans lU.S.i. «154 V 


54,800 ! - 
*4.960 , - 

#3,650 - 

S2S5v -IQ 
S245w - 5 


-10 

'*5 


$4,900 '34,675 

66 725 IS4.950 

54,400 '55,650 


S440 

5405 


,3255 

|S23Q 


5 430 4 S27C S155 
$344 S222.B i# 148 


OTHER COMMODITIES 

£1274.5 

-55.5 

•£1869,5 

Coffee Futures July. 

£2137.5 

■—26.0 

£2165.3 

Cotton Outlook A index. 

45.91c 

-0.55 

z 


SI 37.75 

—1.5 

S215 

Jute u A BWC grade 

>315 

-5 

S945 


55.00 

- 2 

66p 

Sisal No. 3L. 

S610 

■ 

F64Q 

Sugar /Raw 

... 3.209.0* 

T 1,5 

F84 

Tea 1 quality) kilo 

. 190a 

' — 

z 

(low medi kilo 

.. 97 p 

-0 

115b 

Wooiton* 64* 8uc+r.. . 

419-, kilo 

— 

475o Kiln 


£ 1,804,5 

£5,007.5 

,55.25c 

5232.75 

£320 

64.25p 

S610 

1222.B 

202p 

llflo 

423-1 KUO 


£1264,. 5 

£2,222.5 

'45.95c 

'#110.25 

4290 

S4.5o 

*59 0 

SI 16 

175p 

96p 

397 kilo 


t Unquoted, (s) Madagascar. ( v ) Mb, -J une. (;) June. iu>j July. !•> J une^july. 


ALUMINIUM 


GOLD 


Official closing (am): Cash 778.5- 
9.5 (757-8). three mon/ha 762.5-3 

(744-5), xeu'emonj 779.5 (75B). Final 
Kerb close; 756-7. Turnover; 24,257 
Tonnes 


i Unofficial 4- or ■ 

: ciosefp-m-l — ! High/low 

* £ per tonne i 


Cash I 777-9 
3 months | 762- 3 


“37.5 779/775 
“23 i763/753 


COPPER 


Official closing (am): Cash 932-3 
(928-9), three months 938.5-9 (931 5- 
2.5). ssTTlernent S33 (929). F.nol Kerb 
close: 045-B. 


ui n K.,«^K. Unoffic'l +or 
Higher grao*; : 


. High/ low 


Cash 

5 montha* 


; g37.5-8l-t-U.CS 940(931 
■ 94S.S-6l-t-IJ.25i 948/938 


• Grade "A“ 

Official closing (em): Cajh 915-6 
(916-7). three months 929-30 (917-81. 
settlement 916 (917). Tu/nover: 55,575 
tonnes. US Producer prices 65.5/71 
cents car lb. 


Gold rose 52 an nunca fxotn Thun- 
der's closa in !ho London bullion 
market yesterday to finish ai SS45. 
345'j. The mewl opened ni 5344-344’* 
and traded beiwccn a hiqh ol S546 1 *- 
346% and a low ol 5343' I- 344. ft 
sIiqIiUy weaker dnllar and some shon 
cowgnng led xo a smalt Inceasn in 
mo va/un of gold in otherwise very 
quiet trading. 

GOLD BULLION (fine ounce) May B 
Close *3463451* (£234-224 ip* 

Openlnq.. S344-344li <r325-'» 824 l<j 

M'ni'g fix. S344.25 if 22J.423. 
Aft’n’n fix 5345.35 *£284.1 37. 

GOtP AND PLAT! MUM COINS 

Kr'o’r'nd. S344i* 349'« t£225l= 237» 
tj Krug. *1614,16314 <£116 116- 
i« Krug. F92'4-fl5', ‘L’59ji tt'-c 

MO Krug. S37»s.3B'4 .£241 x 241,. 

Maplelcaf $355ix J56-’r .±‘3891x 23 J i?» 
Anqel 5354i;-356iz :l'230U 231<e; 
1/10 Angel 534 Ij 39 1 2 i£22l»-2Sis- 

New Sov..x>80 1,-84 i£S2ia-54' 3 > 

Old Soy. .->621,87 
520 Eagle *430470 
NoblePlat *429i t J134 


May „ 113.5 0 -0.25. 115.35 -^0.69 

July.. 1 119.00 I— 0.75. 

SspL. 99.90 UQ.30I 90.50 , + 0.55 
Nov .- 1 102.55 >0.201 101,60 -0.25 
Jen ...I 105.60 U0.25' 104.7S T O.Ifl 

Mar...: 108.30 ko.30! 1Q 7.SB i + 0.55 

LONDON GRAINS— Wheat- US dark 
ronhem spnng No 1 15 per cent June 
l?3 00. July 122.50 transhipment cast 
coast. US No 2 salt red winter July 
98.75. EC first hall May 137.75. English 
Iced lob May 122.50. June 124.00. 

Sept 101.50. Oct/Dec 106.00. Jan/Mar 

111.00. Aoril/Juns 116.00 seller. Maize: 

US No 3 ye/low/Prench transhipment 
oast const May 143.00. Barley: English 
lecd lob May 119.00. June 120.00. 

July-'Aug 100 50, Aug 100.50. Oci-’Dec 

105.00. Jan/Mar 110.00 sailers. Rest 
unquoted. 

MGCA — Herewith today's locenonel 
ei-larm scoi puces: Feed Wheal: 
PoBiern 117.80. E. Mids 117.50, N. East 
1)7.90. Feed barley: Eastern 115.30, 
E Mids 113.90. N E?Bl 114.03. The 
UK monoterY coehiciem lor the week 
beginning Monday May 12 (based on 
tha HGCA calculations using 3 days' 
exchange rales) is expected to be un- 
changed. 


COFFEE 


mKr r -Yesterday; + or , Buslnaw 
coffee • Clme — Done 


May 3080-2090'+ 1S.fi ' 2P9W04I1 

July 3136-9169 + TI.0 9180-2060 

Sept _'Z 162-21 65, t16.D WQ5-21S0 

NOV. 2220 2330 + 12.0 2242-2165 

jsn, 22 5 5 2270' -r 10.0 22901206 

Mar. 22 60-2286 -2.5 ; 35QO-22S1 

May..._..._2280-a3ia: + S.DO '25JO-2HI 

Sales. 4.627 1 2 751) tots ol 5 tonnes. 

lco indicator prices (US cents par 
pound) Sor May 9: Comp, daily 1979 
184.53 (135.92): 15-day average 192.01 
(192.32). 


£53i-Sfi 
;£279Jx 305 ’i) 
/£279<,-282'4i 


COCOA 


Cathodoa 

Cash 

S months* 


926-30 

935-7 


+ 17 ,9161918 
t 15 ;928.-'B27 


LEAD 

Official closing (am): Cash 241.5-2 
(229-9.5). Jhrae montha 260.5-1 (245.5- 
5.6). settlement 242 (229.5). Final 
Kerb clove/ 24/5-7. Tuxnovor: 12. £00 
tonnes. US spot: 19/20 cents per 1h. 


SILVER 


Unofficial or • 

Cash close — High, low 

5 months' £ »or tonne 


' 24041.5 -1 243-259.5 

J 946-6.5 1-0.5 '250.6.244,5 


TIN 

Kuala Lumpur Tin Market: 
14.CS (14.20) ringgit per kg. 
0.11 ringgit per kg. 


Cie^o 

Down 


S-luer was fixed l.25p nn oun>-e 
hmher for SdoI deliver-/ in lne 
London bullion market yyslerdav : < 
333. 2ap. 'US cent equivalents ri lhe 
fixing levels were spot 521 jc. down 
1.3c Jliree-mrnih j29 3Ec. dc-vm 1.9-.: 
*i<-monl!i 5 >7 75c. nowii 1 IS.- ?n.f 
12-momh S53.75e, down O.F6c. Thn 
metal opened :t S3S»-3-f0-'iP (5?1» 
«3ci antj closed ai 3C8 , ,-Z2? ? 4p (511- 


SILVER Bullion + or LM.E. + nr 
per ; Fixing — p.m, — 

troy oz ' Price • UnofRc’l 


Yesterdays 

Close + or Businexre 

COCOA l — i Done 

£ per tonne 

, 126S-126B + 10.5 1286-1208 
1 274-1275 x 5.0 ; 128S-I2M 
. 1297 1298 - 4.0 
1532-1354 ,44.0 
1561-136S +6.0 
1579 L381 -6.0 


, ISM -1290 
1358-132 
: ISM 1!5 
ISair 117 


1598-1399 +6,0 ’ »98 -MSS 


May 

July 

Sept ....... 

Dec 

March-.... 

May 

July 

Sales: 2.339 (4.852) lots ol 10 

lonnu-; 

(CCO intlicaior prices (U.5 cents 
per pound i Daily puce lor Mny 9: 
65 86 ;85S5>- Hve-day average lor 

May 12: 56 08 (86.56). 


POTATOES 


NICKEL 


Official closing (4m): Cash 2.640-50 
(2,63X40], three months 3,700-1 
(2,680-5). jatilomeni £.650 (£.640). 
Final Ifeih close: 2.680-9J. Turnover: 
1.544 tonnes. 



Unofficial 

+ or 


-cio»ip.m-> 

— Hlflhi low 


£ per tonne 

Cash 

2630-40 , 

-32.5. - 

3 months 

■2698-760 

t36.5 ;2720;2S3D 


ZINC 


Spot... . : 33B,35p ,t 1.26 336.5p -- 

3 months. 34b.50p +1.55. 344. 5p 
6 months, 354,35p +1.50 — — 

12 months 569.90p -2.10 — — 

UKE— Turnover 10 (3) lots 01 J 0 .OC 0 

ot. 

Three month hi-jh 345. lew 343 final 
Icib 345-7p. 


SOYABEAN MEAL 


Yesterdays Previous Business 
Month close dost done_ 


May 

Nov ...... 

Feb 

Apr . — 
May .. 


134.00 
93.50 : 
lOl.so: 
126.10, 
137.60 


c oer form* 

141.00 
93.50 
101.80 
126.20 
£38.50 


1JB.M- 120,60 
9a.50-M.6O 

(2fl.00-1Z5.aC 


5&1bs. 1.419 (873] lois nl <0 tonnes. 
Earhes— ^J u(y TOB.O-2.0: Aug 60.0.2.5: 
Sepi 77.5-5.0. Saies: 0 lots ol 10 

tonnas. 


RUBBER 


US MARKETS 

PRECIOUS METALS enjoyed 
good support from a combi- 
nation of weak dollar values, 
a bony ant oil market, and 
technically -based Commission 
House buying operations, 
ait hough volume was reported 
as steady, reports Helnold 
Commodities. Only silver 
could not maintain the 
strength exhibited at the 
beginning of the session, 
ceding best values as traders 
remained wary of the 
market's questionable tech- 
nical validity- Copper bene fit- 
ted from light trade baying 
interest in view of a tech- 
nically sound close at the 
previous session to post 
modest gains above recent 
support levels. Crnde oil 
approached the close barely 
changed. after another 
attempt to breach the nevt 
significant resistance levels 
met with profit-taking. Pro- 
ducts remained firm bat 
similarly failed to attract 
significant follow - through 
buying, but traders reported 
a mood of consolidation at 
i he end of a generally positive 
week. Sugar closed near Ms 
highs, as a lacklustre session 
tended ultimately to support 
a bullish long-term outlook 
whilst choosing to find good 
consolidation. Cocoa weak- 
ened slightly, as main opera- 
tors were sidelined awaiting 
fresh fundamental impulses 
in what remains a technically 
weak market. 

NEW YORK 


KEATING 

cortts/US 


OIL 42,000 US gallons: 
gallons 



Clone 

High 

Jun 

44 30 

44.50 

Jury 

43.70 

43.75 

Auq 

43.80 

43.80 

Sspt 

44.50 

44.50 

Ort 

45.00 

45.W 

Now 

45.50 

45.50 

Doc 

45.85 

46.00 

Jon 

46.F7 

ae.RD 

Fab 

44.35 

46-50 


Low 

43.45 

42.70 

42.95 

43.50 

44 00 

44.50 
44-90 
45.20 
44.98 


Prttv 

44.98 

44.02 

44.15 

44.70 

46-20 

45, «9 
46.20 
46.40 

46. OS 


ORANGE JUICE 15.000 lbs: cwita/lta_ 


May 

July 

Sant 

Nov 

Jan 

Mar 

M’v 

July 

Sant 


CltKS 

Hiah 

LOW 

96.40 

97.40 

95.00 

96.2S 

87. 7S 

95.SO 

31.45 

95.00 

94.25 

33.90 

95.60 

95.00 

94. B(1 

95.00 

R4.85 

85.00 

95.90 

93.75 

95.70 

38.50 

96-50 

MUD 

— 

— 

96.10 

— 

— ' 


Prev 

97.50 

97.50 

55.50 

55.50 
95.20 

95.50 

98.00 


WATINUM 50 

troy or; 

S/tray 

OZ 



Hlnb 

Low 

Prev 


e**s .n 

_ 

— 

415.4 


a'tt.fi 


— 

410.5 


4 

r"+\ n 

C-*,3 


Aar 


431 5 

430.3 

a-wj 

July 

434.0 

— 



F'l.'rFR 

S.roo troy oz; eenta/troy oc 


f'lnw 

Hlnft 

1 rrv/ 

Prev 

Miv 

K?1.« 

*■><: r\ 

R^.n 

571.4 


K77 41 

c 4 *! n 

pnc.S 

571 .9 

July 

526.5 

5H 5 

C"5.5 

F77.H 

Pent 

prr 0 

533.0 

579.0 

jm.4 

n*?c 



542.0 

775.1 


545.9 


— 

646.0 


5M.T 

PM.O 

55«.ft 

552.1 

M»y 

5W 7 

5V».0 

5W.5 

p=9.5 

JlflV 

"WB.5 

■571 0 

505 0 

S8S.1 

Sept 

57Z.fi 

573.5 

573-5 

572.1 

SUGAR WORLD 

“11" 




Co— 

Mlntl 

1 r»«*i 

Prev 

July 

St R5 

8«f 

8 57 

8.62 

Krint 

B.9H 

n.Mi 

B.n 

8.75 

Oct 

9.07 

9 07 

a. bo 

8.91 


9.15 

9 ■>n 

9.10 

R.R5 

Mj>-ch 

9 •** 

435 

910 

917 

Julv 

9 *7 

9.fi0 

9.45 

9.51 

Sipt 

9.71 

— 

— 

9.65 


CHICAGO 


LIVE CATTLE 40.C00 H>. cants/fb 


ALUMINIUM 40 .000 lb. csnU/lb 



Close 

High 

Low 

Prev 

May 

55.45 

-re- 

— 

54.40 

June 

55.45 



— 

54.40 

July 

55.45 

55.80 

55.30 

54.40 

Sept 

55.2S 

55.40 

55.00 

54.35 

Dec 

55 45 

65.75 

55 65 

54.55 

Jan 

55.50 

— 

— 

54.55 

March 

55.55 

— 



54.65 

May 

55.65 

— 

— 

54.75 

July 

55.70 

— 



64.80 

Sept 

S5.7S 

— 

— 

54.85 

COCOA 10 tonnes. S/tonne* 


Closa 

Hieh 

Lpw 

Prev 

May 

7590 

1690 

1685 

1695 

July 

1757 

1764 

1741 

1761 

Sept 

1B15 

1820 

1798 

ISIS 

Dec 

1B73 

1875 

1800 

1880 

March 

1911 

1915 

1900 

1918 

May 

1940 

1940 

1927 

1945 

July 

1B65 

1960 

1952 

1965 

Sept 

1990 

1990 

1983 

1995 

COFFEE 

■*C*' 37.500 lb. 

cents/ lb 



Clot" 

Hinh 

Low 

Prev 

May 

220.50 

222.2S 

218.75 

220.13 

Julv 

224.59 

Z26.25 

222.00 

224.31 


228.75 

230.50 

226.60 

22B.69 

Dec 

233.3S 

234.40 

230.50 

233.21 

March 

236.00 

236.75 

234.25 

236 33 

May 

238.00 

239.26 

237.00 

233.25 

July 

241.00 

— 


240.00 

Sept 

241.63 

— 

— 

244.65 


ftoril 

.1un« 

Aug 

Ort 

One 

Fab 



M'nh 

1 hmf 

Prev 

F4 **i 

FF.sn 

FF.Fn 

sa.cn 

FI. 70 


FR 45 

E3.3R 

54.40 

F4.P5 

FJ.95 

Bc.en 

FI 95 

R4.?5 

r> W 

63 60 

S5P.7 

e *•> 7 

c*7 n 

.447.0 


55.22 65.45 65.00 56.10 


LIVE HOGS 30.0001b. cants 71b 


COPPER 25.000 1b. cents/lb 



Close 

Hioh 

Low 

Prev 

May 

63.20 

63.95 

63.75 

63.60 


63.90 



— 

63 70 


64 15 

64.35 

64.00 

63.95 


64.50 

64.65 

64 49 

64.30 


64 90 

65.05 

64.80 

64.70 


65.05 

— 

— 

64.85 

March 

65.30 

65.35 

6525 

65 10 

May 

65.55 



— ‘ 

65 35 

July 

G5.E5 

— 

• 

65.85 

Sept 

66.10 

— 

— 

65.90 




Mto*i 

* wv 

Pr»”' 

June 

47.77 

48-15 

«7.P> 

48.(17 

Julv 

47. RC 

ae.75 

47.CC 

47.“? 

Auq 

ac.an 

Jfi.en 

45.30 

45.47 

O-t 

et p-. 

47.7(1 

4i.4a 

41 47 

PfC 

47 a-* 

47 'a 

47 r(j 

47 57 

F»h 

XT'*. PI 

47 »e 

47.e#i 

«3.nn 

April 

?a.?n 

70.711 

3e.nr» 

MJ K5 

June 

41.10 

41.75 

41.05 

41 .1? 

July 

<1.32 

41.32 

41.32 

41.45 

t 

c 

& 

5.000 htf «n/n. con K ■'53/h-ftush^/ 



Mi-h 

1 A.7, 

n-*vM 

r*»v 

g; 

"“i.n 

’47 n 


J.ilv 

7 ~n.fi 

r, 

•» 


“!««| 

< 

otn n 

~'=.n 

«7C 7 

P-e 

?•* *» 

*".« 

■’« 4 

7*n c 

ch 

n 

c 

n 

•’77.4 

f *’>r 

?~c n 

o-** It 

■«-' n 

w f 

July 

235.2 

777.0 

225.2 

225 4 

PORK BDI IF*?" 


, r-nta/lh 


r>v. 

ui^h 

1 (*•■■ 

Hrw,. 

K>. 


M 07 

fi7 rn 

47.77 

-Itllv 

f* J*T 

rc *n 

n- 

f7.7l» 

A.-, 


F'* ***» 

4" *5 

fh 77 

F-S 

»>7 fV| 

fii r.i 

i:® tn 

ce 7 ^ 

t’>rh 

-I 'fi 

F7 

c* -*n 

EO IR 

Ml- 


fi*» 30 

F?.?n 



SOYARFANS 5.000 bu min. 
rents /60 Ib-hushal 


COTTON 25,000 lb. cenre/lb 



Clrwn 

Hioh 

Low 

Prev 

July 

67.39 

67.00 

66.75 

67 90 

Oct 

38 35 

38.40 

37.75 

38 55 

Dee 

38.37 

38.43 

37 90 

33.50 

March 

39.59 

39 60 

39.03 

39.50 

May 

40.40 

39.95 

39.95 

40.25 

July 

41.13 

41.35 

40.75 

41 03 

Oct 

41.80 

__ 

— 

41.55 

CRUDE OIL (LIGHT) 



42.000 US gallons, S/barrel 



Close 

Hioh 

Low 

Prev 

June 

15.84 

15.84 

15.45 

15.74 

July 

15.24 

15.25 

14.85 

15.20 

August 

14.91 

14.92 

14 SO 

14 87 

Sept 

14.65 

14.75 

14.35 

14.73 

Oct 

14.70 

14.70 

14.35 

14.69 

Npv 

14.55 

14.60 

14.30 

14.69 

Dec 

14.65 

14.65 

14.30 

14.69 

Jan 

14.50 

14.50 

14 50 

14.64 

Feb 

14.60 

14.60 

14 25 

14. =9 

March 

14.45 

14.45 

14.35 

14.54 

GOLD 100 troy ol. S/troy oz 



Close 

High 

Low 

Prev 

April 

361.8 

363.5 

363.5 

361.7 

May 

344.2 

344.0 

344.0 

344.2 

June 

345.5 

348.8 

344.9 

345 5 

July 

347.0 

— 



347.3 

August 

348.8 

351.5 

347.8 

348.5 

Oct 

351.7 

353 J 

351.4 

351.6 

Dec 

355 0 

357.3 

354.8 

354.9 

Feb 

358.fi 

— 

— 

358.5 

April 

361.8 

363.5 

363 5 

361.7 

June 

3653 

366 3 

366 3 

365.2 

August 

369.1 

— 


369.0 

Oct 

372.8 

— 

— 

372.7 

Dec 

376.7 

— » 

~ 7 

376.8 

Feb 

ms 

— 



380.7 



rinse 

High 

Lew 

Prev 

Mav 

541.0 

Ml 0 

Rta.O 

535.4 

Julv 

541.2 

54.1.4 

-577.0. 

-S3 9.0 

Abo 

5?9 6 

5«.1 4 

M7.0 

5’9 A 

S«ot 

527.6 

541.6 

f35.0 

577.0 

H-w 

578.6 

F4J.A 

6'4 ,4 

• 5-'P..n 

Jan 

547.0 

5S3.0 

rSHO 

.547 4 

March 

FF7.4 

561.4 

554 .0 

5W.fl 

Mr v 

F42 4 

K5.i 

551.0 

561.0 

July 

564.4 

570.0 

564.0 

564.0 

SOYABEAN meal 100 

»na. 5/hm 


Close 

High 

Low 

Prev 

Mav 

151.8 

152.0 

150.3 

150.7 

Julv 

1?4.4 

154.5 

153.2 

153.8 

run 

1FF.1 

lfifi.5 

1M.0 

154.7 

Sent 

15F.5 

1FS.0 

155.0 

155.0 

n« 

ISfi 5 

157.11 

155.5 

157.0 

rvc 

1R3.3 

159.0 

157.4 

158.2 

J?n 

1FB.9 

— 

— 

158.0 

Mnreh 

1fifi.5 

— 

— 

160.0 

May 

165.5 

166.0 

164.0 

166.0 

SDTABEAN OIL 

60. COO 

lb, cent s/)b 


Clone 

Hioh 

Low 

Prev 

May 

17.91 

17.98 

17.78 

17.94 

Julv 

18.27 

18.20 

18.08 

18.27 

Auq 

JF.3T 

18.41 

IS-.’S 

18.43 

Soot 

18.42 

IB. 55 

18.35 

18 50 

Oct 

18.«3 

18.50 

18.30 

18.50 

Dec 

18.77 

IB. 85 

18.60 

18.77 

Jan 

18.87 

18.92 

18.80 

18.90 

March 

19.70 

VI. 75 

19.10 

19.15 

May 

19.5Q 

19.55 

19.25 

18.50 

WHEAT 

5,000 bu min. 



cants/BOIb-bushel 





Close 

High 

Low 

Prev 

May 

350.4 

360.0 

346.0 

349.0 

July 

288.6 

298.0 

286.0 

291.0 

Sopt 

291-2 

299.0 

2S7.D 

292.0 

Doc 

301 .4 

3M.0 

M7.4 

303.0 

March 

301.0 

3GS.0 

299.0 

303.0 

May 

391.0 

— 

231.0 

294.6 


OIL 

Trading was ihin and largely con- 
Ancd to June and July Riant. June 
Brent epenad at S14.20. aamed sboui 
15c by early afternaan but fell back 
to idk 514.10-14.20 by the close. 
IJYMEX Jan# V/TI pprnad 19c do>wij 
?nd Haded on (he downside nil morn- 
ing. in the petroleum products martot 
•Mphrhs lirmed on US buyinq interest 
but other products were unchanged in 
thin trade an many European traders 
extended Thursday's holiday. 

CRUDE OIL FUTURES — Brent Blend 
Index: 13.39. +0 21. Rost not avail- 
able. 


Change 
Latest :+ or — 


a tonne (or Juna/july delivery. Whits 
sugar S225.00. no 57.50. 


CRUDE OIL— FOB (S per barrel/— May 

Arab Light — — 

Arab Heavy — * — 

Dubai . ... ... — 11.Sa-Il.75*>-. 0.15 

Brent Blend M.45-M.M ! -r 0. 1 75 

W.T.I. 'lpiYi e«tv 15.50- 1 5.60’ '-rS. 10 

Foreadas 'Nigeria* 1 — 

Urnls <cir NV/ETi - 


PRODUCTflr— North Wert Europe 
Prompt delivery cif (5 per tonne) 

Premium gasoline.. 190-98 

Gas Oil 149 58 

Heavy fuel oil 53-55 
Naphtha..... 1+3 AS -1.5 

•June 

Petroleum Argue eattmitQ* 


GAS OIL FUTURES 


No. 6 lYerterdayi Previous Business 

Con- I close , close i done 

tract j 1 I 

5 per tonne F.O.B. 

Aug-.'-- ." 187.0- (38^2 '?« .Si l95.'4' _ 2CfflX(35ro 

Oct ; 20 1.2-70 1 .8] 190.8- 198. S 1 Z06.0-197.fi 

Drc 205.0 S06.« f 200.6-202.0' - 

Mar 207.2-208.0 205.2-206. S' 209.9-205,0 

May ' 211.4-215.0 200.4-209.0' 211.0 

Aug. — | 214.0-216.0. 211.0-2(2.2 211.0 

Oct ; 2l6.0-22O.Qi 214.2-216, 2 - 

Sales: 2.075 (2.823) lots cf B1 

tonnes. 

Yate & Lyl» delivery price for 
granuletcd basis sugar was £242.0 
(£237.0) a tonne for or part. 

International Sugar Agreement — (US 
cents per pound fob and stowed 
Caribbean ports). Prices lor May 8: 
Deily price fl.33 (same); 15-day aver, 
cgs 8.27 (8.25). 


MEAT 


MEAT COMMISSION-vAvorago fat. 
stock puces at representative 
maikcis: GB — Csnls 98.7lp per kg Ivr 
(■*-9.94), GB — Sheep 27l.75p per Vn 
cst dew { + 10.74). GB — PiQ 5 77.36p 
P?r kg Iw ( + 1 23). 


PIGMEAT 


Y'days 


Month 

close — 

M*y.. 

, f — 

June. 

...; :01.D0,-.5D 

July..-. 

... 103.00 - 


'BEEF 

+ or iY'dayt ; + pr 


Aug,. 
Sep. .. 


107.20' +.70 


J 82.60 

179.50 

178.50 


1.50 
-3.50 
-2.0 0 
- 1.00 


MonNt 


Latest i + or i BUsihbss 
Cloae ; — ‘ Done 


DHICisI dosing (am): Cash 452.?. 
f 452.5-3). three months 4W-3 (4£2.3- 
3), sotnenieni 453 (453). Final Kerb 
close; 461-2. Turnover: 6.050 tonnes. 
US Prims Western: 35 .5. “35.75 cents 
per lb. 


Loteat Hf* or Business 
close — Done 


High 

grade 

. Unofficial + or 
'clowip.m.i — 

; £ per tonna 

.Hlghilow 

Cash 

3 months 

j 460-3 
l 40J-2 

- J 
-O.B 

460(461 


o-r tonne 
June..— ... 1IS.5 12 7.1 
August.^ IU.6-123J 
October^ _ ija.5 125.0 

Dec 177.0- 127.1 

Feb., 

Apr. 


- 0.£3- 

+ 0.40 323.6 1 33.D 
-r 0.55 124,3-154.5 
. . . :* 3.20127.0-126.0 
U2.0-IJ5.S 1.55 

IJO. 0-130.9 '+ 1.95 130.0 

June U9.IH50.0 -0.75 - 


Sa'05 927 (>&4) lots d 30 tonnes. 


PHYSICALS — The London Market 

opened steadier, tvith iutle iniercs: 
lhiou'jhou'. ihs tJ«). Closing qu-ui and 
3iiaiiffy easier, reports Lewis nr.o Fe«t 
Closing prices (buyeii.) soot 5a &p 
(55.0uJ June 53 5® (Si.Oo). July 5o.23p 
(52 73a'/. The Kuala Lumpur lob pr:c« SUGAR 
iMa/jysijn cents per kgj RfS No i 
was 133.0 (198 0) and SMB 20 180.0 
(179.0). 

FUTURES— Indoxt 535. June S32-30, 

Juf/ Sepi 531-34. Oct-Dec 531-34, Jar*. 

Match 541-45. April -June 552-54, July- 
Sept 655-59. Seles: 10. 


5 US ' 
per tonne 

June 137.75 -8.25 14075 S7.no 

July ..• 136,25 -5,50 140.50 36.00 

Aug ■ 135.50 -5.5D 143.283SJ3 

Sep 138.50 - 5.50 I 5 S.BD Ji.EO 

Oct 1 37.25 -6.00 MO.00-S7.2a 

Nov 140.00 -O.SO'UUW id.SQ 


Turncvpr: 3.SCS <4.3111 low at 100 
tonnes. 


Pigmesi soles: 1 (0 ) Iqu «« cq 
carcases. 3.S0 kg. 

Reel sales: 0 (0) lots ol » sides. 


FREIGHT FUTURES 



: Close 

High. 'Low 


Dry Cargo 

July 

710(713 

, 753/03 • 

Oct, 

795 767 

841.790 : 

Jan, 

! 805,815 

' B15'802'; 

Aprif 

! 645.060 

875/650 • 

July 

■ 755/770 

780/765 

Oct. 

900/ 950 


Jon. 

, 800/055 

1 

Apr. 

900 


BFI. 

. 656.5 

1 

Turnover: 771 

(424) 


Close 

•KlghiLaw 1 


Prev. . 


VBS ‘767 
850)825 
760, -7^5 

bbo.-tso 

-700 

I 6M^ 


PARIS— (PFr per tonne): Aug 1565/ 
1568; Oct J599/76C8; Doc 1510/)fi26; 
March 1640/1551: May 1670/1700: Aug 
7730/ 1730. Sales: 4. 

LONDON DAILY PRICE— Raw sugar 
Sa.'S.OO (£125.50). UD S7.00 (up C5.C0) 


Tankers 
May J 940/960 f gxi 
June | 927/959 ; 933 
July ! 930/960 930 

STI t 834.8 ! ZJ 
Turnover- 48 (44), 







A' 

-LO 


LONDON STOCK EXCHANGE 


MARKET REPORT 


Depressing week for equities ends with 
FT index down nearly 53 points at 1330.3 


Account Dealing Dates 
Option 

•First Dec Lara- Last Account 
Dealings (Jons Dealings Day 
Apr 28 May 8 May 9 May 19 
May 12 May 29 May 30 June 9 
June 2 June 12 Jane 13 June 23 

■ *■ Naw-tima " dealings may taka 
place from 9.30 am two business days 
earlier. 

Equities retreated for the 
fourth consecutive session 
yesterday and brought to 
a close a depressing shortened 
business week in London. This 
week’s mood of uncertainty 
was aggravated by the Govern- 
ment's poor showing in both 
the RyedaJe and West Derby- 
shire by-elections and Thurs- 
day’s local elections. 

Throughout the day the 
mar ket was nervous and inves- 
tors would not be drawn by 
Wall Street’s recovery over- 
night More to hope than on 
any positive factor dealers 
opened leading stock slightly 
higher. "New-time” buying 
inquiries for the three-week 
trading Account starting on 
Monday were again negigible 
and fairly soon professional 
traders began to discard stock. 

Once again this had a knock- 
on effect and prices scurried 
lower across the board. Wall 
Street’s resumed weakness— the 
Dow Jones index was soon 10 
points down yesterday — exerted 
fresh downward pressures. 
However, after the official 
3.30 pm London close small 
demand without penalty for the 
new trading Account lifted 
many leading and situation 
issues off the lowest levels. 

The recovery continued in the 
late business and the FT Ordin- 
ary share index picked up from 
1322.5 to close 6.6 easier on the 
session at 1330.3. Over the four- 
day period, the index was nearly 
53 points lower in a market beset 
by fading interest rate optimism, 
fund-raising worries and the in- 
conclusive outcome to the Tokyo 
economic summit meeting. The 
broader-based FT-SE 100 hare 
index dropped 51 points over the 
same period to 1601.6. 

A creditable performance by 
sterling against the dollar made 
scant impression on potential 
Gilt-edged investors. Overseas 
buyers appeared disinterested 
and with domestic operators 
mostly holding stock there was 
little by way of demand. The 
market thus took its guide from 
US bonds which moved lower in 
the aftermath of Thursday’s final 
Treasury bill auction. 

Scattered selling found Gilt- 
edged dealers unwilling to in- 
crease their book positions and 
in thin trading longer-dated 
stocks came back }. The shorts 
gave up i but index-linked con- 
tinued in the opposite direction. 
Further hedge buying, some 
against election possibilities, 
took selected isue up j more. 

Debt ettlement hopes inspired 
fresh support for Chinese bonds. 
Since news that the Chinese 
authorities had agreed to talks 
on outstanding claims, several 
bonds have more than doubled; 
the 5 per cent 1925 Boxer closed 
2 points better yesterday at £26 
for a four-day rise of 16 points. 



issues, dull throughout the week 
on fears of competition from 
building societies for personal 
pensions and, in the wake of 
Prudential’s cash call, were 
steadier in quiet trading. 

The three market newcomers 
were given a mixed reception. 
Tip Top Drugstores, oversub- 
scribed some 65 times at the 
offer price of 160p, opened at 
lS5p and settled at ISOp. Com- 
bined Lease Finance started at 
130p and moved up to 135p com- 
pared with the offer price of 
125p, but luggage manufacturer 
Antler, after opening around 5 
above the offer price of 130p, 
drifted back on lack of interest 
to close at 125p. 

Allied Lyons were outstand- 
ing in Breweries and rose 16 
to 331 p after comment on the 
preliminary results. 

Leading Buildings continued 
to drift lower in the absence of 
support, but Barrett Develop- 
ments proved an exception and 
gained 8 to 158p, after l60p, on 
vague rumours of a bid from 
Tarmac, 12 down at 45Qp. 
George Wimpey, where Grove 
Charity Management cut its 
stake to 35 per cent on Wednes- 
day, eased 3 to 180p. while 
Costaln gave up 8 more to 5(Mp. 
Red land encountered fresh 
offerings and shed 7 to 408p 
and BMC Inst 6 at 642p. Else- 
where. Cement Roadstone 
firmed 6 to 118p on Irish cur- 
rency influences, but Meyer 
International lost that amount 
at 241p following scrappy sell- 
ing. Profit-taking left Wilson 
(Connolly) 13 down at 194p, 
but Countryside gained 6 to 
42 Op in the wake of a broker’s 
visit earlier in the week. 


Stores dull 


Brown Shipley rise 


Merchant bank Brown Shipley 
provided an isolated firm feature 
in an otherwise drab banking 
sector, rising 45 to 645p, after 
655p, following persistent specu- 
lative buying fuelled by talk of 
an imminent bid, possibly from 
Henry Ansbacher and Grouo 
Bruxelles Lambert SA which 
acquired a near-21 per cent 
stake in BS from Walter Duncan 
Gnodricke last month. Cater 
Allen, on the other hand, 
plummeted to 545p initially 
before closing 25 lower nn 
balance at 565p following details 
of the proposed £18.35m rights 
issue. Other Discount Houses 
reacted in sympathy. Gerrard 
and National gave up 10 at 353p 
as did Union at 750p. 

Composites Insurances 

featured Royal which advanced 
18 to 927p on buying ahead of 
next Thursday's third-quarter 
figures. Commercial Union, how- 
ever, which report quarterly 
results a day earlier, softened a 
couple of pence at 319p. Life 


Chemicals displayed irregular 
movements- Wardle Storeys 
improved 5 to 32Sp. as did 
Anchor, to 2l3p, while British 
Benzol touched S5p prior to 
closing a penny dearer at S3p. 
On the other hand, Laporte 
slipped 5 to 353p and BTP shed 
6 for a twoday decline of 11 
to 145p. 

There was no respite for a 
depressed Stores sector which 
had to contend with a proposed 
f71.6m rights issue from Hants 
Queensway and disappointing 
annual figures from Marks and 
Spencer this week. Renewed 
selling in an unwilling market 
prompted fresh weakness in most 
retailers apart from Marks, which 
edeed forward a couple of pence 
to 204p following comment on 
the figures. HQ fell 8 further 
making a fall of 44 on the week 
at 232p, while Barton shed 10 
more at 286p. Sears, still re- 
flecting adverse comment ahead 
of Tuesday’s preliminary figures, 
eased to 112p before closing 3$ 
lower at 17 4p. while Wool worth’s 
strong resistance to Dixons’ hid 
left the former 15 off at 805p, 
after 790n: Dixons closed 6 
easier at 324p. Elsewhere, Coats 
Viyella dropped 18 to 492p on 
reports of a line of shares over- 
hanging the market and Com- 
bined English gave up 8 at 210p. 
IL Samuel “A” encountered end- 
Account profit-taking but re- 
tained a rise of 31 on the week 
at llSp, following the bid 
approach from Ratners, 2 
cheaper at 154p. 


Apart from Thorn EML which 
dipped. 17 to 467p on a Press 
report suggesting that the com- 
pany is considering closing down 
its troubled Inmos subsidiary, 
■leading Electricals finished a 
drab week on a relatively steady 
note. Elsewhere. computer 
issues remained overshadowed by 
competition fears. Acorn gave 
up 4 more to 50p and Apricot 
closed a similar amount cheaper 
at 82n. Dealings were suspended 
in CPS Computer at 9p pending 
an announcement. Meanwhile. 
D. J. Security Alarms rose 10 
to 131p on speculative demand, 
while Siwieigh, still reflecting 
acquisition new s. firmed 1} more 
to 36p. 

Leading Engineers drifted 
lower mainly for the want of 
support. Hawker closing 11 down 
at 577p and GKN ending S 
cheaper at 320p. Once again, 
recent speculative favourites 
encountered selling. Delta fell 
7 to 529p, while losses of around 
10 were marked against Simon, 
25Sp. and T. Robinson, 323p. 
Resisting the trend, Richardson 
Westgarth were the subject of 
bid talk and put on 5 to 47p, 
while favourable Press mention 
left Jones and Shipman 4 better 
at 116p. 

Rowntree Mackintosh, a 
decidedly dull market earlier in 
the week on fading bid hopes, 
revived strongly on renewed 
speculative buying to close 12 
higher at 510 p: the warrants rose 
25 points to £540. Other leading 
Foods gave further ground be- 
fore steadying after hours. 
Cadbury Schweppes edged up a 
couple of pence to 173p. while 
United Biscuits improved a like 
amount to 243p on further con- 
sideration of the chairman's 
statement at the annual meeting. 
On the other hand, S. and W. 
Berisford continued to lose 
ground and closed 5 cheaper at 
I !5d on fears that the bids 
from HiUsdnwn Holdings and 
Tat** and Lyle could be rcFerred 
to the Monopolies Commission. 
Hillsdoun were dull at 283 n, 
down 15. while T a*e and Lyle 
settled a coiid" of pence off 
at 570p. after 565p. 

Grand Metropolitan slipped to 
398p at one stage before Jate 
supoort left the close 3 dearer 
on balance at 406p; the interim 
results are due next Thursday. 
Ladbroke again lacked suDport 
and shed 4 to 316p and Trust- 
house Forte finished a similar 
amount down at 155p. Elsewhere, 
Norfolk Capital Hotels finned 2 
to 291p in reply to the good 
results. 


Associated British Ports, in 
contrast, met selling and fell 33 
to 550p. Comment on the pre- 
liminary figures prompted 
further dullness in Eu roc pan 
Ferries, down 4 more at 139p, 
after 137p, but Metal Closures 
advanced 11 to 189p on a revival 
of bid speculation. Williams 
Holdings, at 660p, lost 15 the pre- 
vious day’s rise of 27 which 
followed the annual meeting and 
dividend forecast. Among leading 
miscellaneous industrials. Boots, 
unsettled initially by the 
announcement that the company 
is to give exclusive US rights for 
flurbiprofen, its antiarthritis 
drug, to Upjohn, fell away to 
253p before settling only 2 
cheaper on the day at 258p. 
Beecham met with early selling 
and touched 363p. but rallied 
well to finish 3 off on balance at 
375p. 

Expansion hopes continued to 
boost W5L which gained 12 more 
to 176p. a rise of 25 over the four- 
day period. Asplnall Holdings 
rose 14 to 169p on takeover 
hopes, while Leisuretime Inter- 
national found support at 103p, 
up S. 

Rumours that a broking house 
had downgraded its profits fore- 
cast for Lucas coincided wiih 
persistent and often heavy end- 
account selling of the company’s 
shares which retreated 20 to 
573p for a week’s loss of 39. AE 
gave up 4 more to 142p still 
reflecting the disappointing in- 
terim results announced on 
Thursday. 

Consultancy agents Hogget 
Bowers, a strong market 
throughout the week on rumours 
of an imminent bid from Blue 
Arrow, were suspended at 108p 
— 20 up over the five-day period 
— prior to news that the company 
had received a bid approach. 
Elsewhere, Brunning and the 
N/V shares rose around 12 to 
the common level of 15Sp in 
response to speculative support, 
but Good Relations reflected 
fading takeover hopes with a fall 
of 12 to 156p. after 148p. 

Leading Properties finished 
with small fails on balance. Land 
Securities, preliminary results 
due next Wednesday, settled a 
couple of pe nce o ff at 311p, after 
310p, while MEPC ended a shade 
off at 335p, after 330p; the 
latter’s interim results are due 
on May 28. Among secondary 
issues, Egerton Trust, formerly 
Caparo Properties, attracted 
fresh speculative support and 
gained 7 to 84p for a rise of 19 
over the four-day period, while 
Marler Estates rose 10 to 325p 
following reports that the com- 
pany had been granted planning 
permission for residential deve- 
lopment of the Stamford Bridge 
site. Country Gentlemen’s Asso- 
ciation gained a point to £13$ 
awaiting further developments 
in the battle for control of the 
company between Besrwood and 
Fredericks Place Holdings. 

Among quietly dull Shippings, 
P and O Deferred fell 10 to 535 p. 
as did British and Common- 
wealth, to 325p. 


Oils move ahead 


Rank Org. up again 


Aitken Hume improved 3 more 
for a two-day gain of 14 at 172p 
following the board's strong re- 
jection of Tranwood's share 
exchange bid terms. Barrie In- 
vestment and Finance hardened 
a fraction to 13Jp on the an- 
nouncement that Atlanta Fund 
Managers had increased its stake 
in the company to nearly 30 per 
cent 


Rank Organisation were again 
the subject of speculative 
demand and put on IS more to 
5S9p for a two-day gain of 41; 
recent activity has been accom- 
panied by vague talk that Bond 
Corporation is building up a 
stake in the company. Hestair, 
reflecting the success of the 
rights issue, moved up 27 to 15Sp. 
but British Aerospace eased 15 to 
540p on talk of a broker’s down- 
ward revision in profits estimates 
for the company. Bid hopes lifted 
Redfearn 16 further to 226p, 
while UDO Holdings continued to 
make beadway at 413p. up 23, 
ahead of Monday’s full listing 
and two-for-one scrip issue. 


Early progress in the leading 
oils, triggered by renewed firm- 
ness in crude oil prices, was 
brought to a halt in mid-session 
but buyers returned towards the 
close and top quality issues 
generally settled at the day’s best 
levels. Shell advanced 20 to 753p 
and BP moved up 13 to 563p 
ahead of their respective first 
quarter results which are 
scheduled for next Thursday. BP 
were additionally boosted by 
favourable Press comment. 
Ultramar, where Ron Brierley’s 
IEP Securities has recently 
raised its stake in the company 
to 8.08 per cent, improved 3 to 
18Sp: Ultramar's first quarter 
figures will be announced at the 


RISES AND FALLS YESTERDAY 

Yesterday On the week 


YESTERDAY'S ACTIVE STOCKS 

Above average activity was noted in tha following stocka yesterday 



Ritas 

Falls 

Santa 

Rises 

Fails 

Sams 


Closing 

Day’a 


Closing 

Day’s 

British Funds 

9 

92 

10 

208 

192 

44 

Siock 

price 

chongo 

Stock 

price 

change 

Corpus- Dom. and Foreign Bonds 

5 

22 

44 

58 

69 

157 

Barren Developments-. 

158 

+ 8 

Good Relations 

156 

-12 

Industrials 

208 

434 

794 

880 

2.003 

3.119 

Beecham 

375 

- 3 

Hestair (nil-paid) 

18pm 

4 9 

Financial and Props 

91 

154 

331 

363 

739 

1.202 

Brown Shipley 

6<5 

445 

Lucas Industries 

573 

-20 

Oils 

30 

17 

73 

BS 

92 

303 

Cater Allen 

565 

-25 

PS O Da/erred 

535 

-10 

Plantations 

1 

— 

14 

i 

S 

54 

Coats Viyella 

492 

-18 

Sears 

114 

- 3*i 

Mines 

33 

24 

122 

122 

132 

462 

Ouport 

125 

4 3 

Sunleigh Elects 

38 

+ 1 *s 

Others 

95 

41 

75 

222 

349 

283 







Totals 

472 

844 

1.454 

1.919 

3.580 

5.604 

THURSDAY 

’S ACTIVE STOCKS 



FINANCIAL TIMES STOCK INDICES 


! May ’ May 
. 9 | B 

May 

7 

May 

6 

May 

2 

May 

1 

year 

ago 

Government Sacs .... S2.S6( 92.55 

92.32 

93.05 

92.79 

93.09 

80.30 

Fixed interest 97.24 96.B3 

J96.82 

96.81 

98.7^ 

96.69 

86.51 

Ordinary * 

13 30. 5* 1336.9 

1345.7 

1368.5 

1382.9 

1374.0 1001.9 



254.5 


252.81 


493,0 

Ord. Dh/. Yield. 

4.07 4.05 

4.01 

3.95 

3.91 

3.94 

4.36 

Earnings, Yld. %(full> 

10.20 IO.OS 

X0.03j 

9.87 

9.78 

9.85 

11.4S 

PIE Ratio (net) (■)..-. 

11.97; 12.11 

12.19 

12.37 

12.49 

12.40 

10.64 

Total bargains (Est.; 

26,BXl! 26,818 

26,836; 23,974 

26,186. 

25,8891 27,226 

Equity turnover £m. 

— 598.74 

712.90 573.96 

566.34 

650.72! 514.46 

Equity bargains. 

— 1 26,836 

26,205 

28,879 

33,80 Ot 

25,782 ! 27,248 

Sham traded (m) _. 

— j 276.3 

386.8, 

240.1 

249.7 

28B.4 

229.7 


V Opening 1336.6. 10 am 1336.0. 11 am 1330.3. Noon 1324. 1. 1 pm 1322.6. 
2 pm 1322.7. 3 pm 1323.2. 4 pm 1323.6. Day’s High 1337.5. Day’s Low 
1322.5. Basis 100 Government Securities 15/10/26. Fixed interest 1928. 
Ordinary 1/7/39. Gold Mines 12/S/55. Activity 1974. Latest Index 01-246 8026. 
t Corrected. * Nil — 11.56. 


HIGHS AND LOWS 


sje. Acnvmr 


— 

1986 

Since Co 

impilet'nj 

INDICES 

May 

s 



High 

Low 

High 

Low 

Dally 



Govt. Secs. 

Fixed Hit... 

Ordinary _ 

94.51 
(>M> 

97.51 

80.39 ! 

( 2 D/D 

86.55 

127.4 ' 
(9/1/35) 

150.4 

49.18 

(3/1/75) 

60.53 

Bargains-... 
Equities 
Bargains.-. 
Value 

129.6 

172.61 

1310.3 

129.9 

165.0 

1254.2 

128,2 

163.3 

1440.9 

131.9 

165,1 
1311 Jt 

(22/4) , 

1486 ja ! 

(8/4) | 

(28/1) 

1094.5 

(14/1) 

(28/11/47) 

1426.9 

(i/4/tS) 

(8/1/75) 

49.4 

(20/B/42) 

Sday Average 
Gilt Edged 
bargains — 
Equities 

Gold Mines 

(87/1) j 

(P/4) 

(15/2/85) 

;(HH0|71) 

Bargains.— 

Value 


Based on bargains recorded in SE Official List 



No. of 

Thors. 

Day’s 


No. ol 

Thura. 

Day's 

Stock 

changes 

close 

change 

Slock 

changes 

close 

change 

Rank Organ. 

35 

571 

+ 28 

Glaxo 

23 

91B 

- 7 

Amstrad 

32 

509 

+29 

STC 

23 

142 

_ 

Ailken Hume ... 

30 

169 

+11 

□upon 

22 

122 



Maiks & Spncr 

28 

202 

- 6 

Grand Met. ... 

20 

403 

- 3 

Beecham 

24 

378 

- 5 

Sears 

20 

117», 

- 2 *j 

Kama Qusens'y 

24 

240 

- B 

Trusthse. Forte 

20 

159 

— 4 


4-DAY ACTIVE STOCKS 

Based on bargains over tha four-day period ending Thursday 




Last 

Change 



Lest 

Change 


No. of 

Thors. 

on 


No. of 

Thurs. 

an 

Stock changes 

close 

week 

Slock 

changes 

close 

week 

Grand Met- ... 

93 

403 

-10 

Cable & Wire 

80 

643 

-32 

Tozer Kemsley 

92 

205 

+ 42 

STC 

79 

142 

-14 

Glaxo 

89 

31 B 

-50 

Beecham 

7B 

378 

-10 

Jaguar 

87 

475 

— 

Aitken Hume.. 

76 

169 

+20 

Kenning Motor 

86 

325 

+84 

BTR 

76 

468 

+ 2 

Amstrad 

81 

SOS 

-11 

ICI 

76 

830 

+ 3 


LEADERS AND LAGGARDS 


Percentage changes since December 31, 1985, based 
Thursday, May 8, 198 6- 


on 


Metals and Metal Forming ... 
Motor* 

Textiles 

Contracting. Construction 

Publishing end Printing 

Office Equipment 

Packaging and Paper 

Other Industrial Materials 

Electricals 

Building Malaria ts 

Capital Goods 

Banks 

Insurance (Composite) 

Mechanical Engineering 

Merc h an t Banka 

Tobaccos 

Chemicals 

Electronics 

Health and H'anhold Products 
Financial Group _ 


47.09 
40.63 
37.32 
3048 
2332 

29.10 
28.51 
28.51 
2B.06 
28.86 

26.49 
26.19 
28.15 
24.96 
23.98 
20.61 
19-38 
18.82 
18.72 

17.50 


Industrial Grouo .. 

Mining Finance 

Consumer Group .. 

Leisure 

Brewers and ObtiKtn 
All-Share Index 
Shipping and Transport 
590 Share Inda* .. 
Investment Trusts 

Stores 

Overseas Traders 

Food Manufacturing 

Property 

Other Groups 

Food Retailing 

Insurance Brokers 
insurance (Life) ... 
Gold Mines Index 

Oils and Gas 

Telephone Networks . 


4- 17.17 
+ 17.07 
+ 17.07 
+ 15.96 
+ 15.81 
+ 15.68 
+ 15.57 
+ 15-25 
+ 15.03 
+ 13.93 
4- 13.56 
+ 13.46 
+ 1187 
+ 9.57 
+ 6.96 
+ 4-00 
4 2.79 
+ 2.72 
- 1 - 0.80 
+ 0.02 


annual meeting on Wednesday. 
Other firm features included 
Britotf, 8 to the good at lS3p, 
and Tri central which moved up 
7 to 60p. Secondary Issues, how- 
ever, fared less welL North Sea 
and General, reporting prelimin- 
ary results on Tuesday, eased 2 
to 14p. 

Tozer Kemsley lost 5 more to 
200p, but retained a rise on the 
week of 14. Elsewhere in Over- 
seas Traders, Inch cape gained 
ground in late trading and closed 
5 firmer at 368p, while Harrisons 
Crosfield added a similar amount 
at 376p. 

Interest in mining markets 
focussed sharply on the London- 
domiciled Hampton Areas where 
rumours of a stake-building 
exercise, as a prelude to a full- 
scale bid, boosted the shares 14 
to 128p. Rio Tinto-Zinc also 
attracted good support and 
raced up 22 to 662p, while Con- 
solidated Gold Fields edged up 
3 to 463p. 

Another quiet day in South 
African issues saw Golds a shade 
firmer on bear closing and light 
support fuelled by the further 
improvement in the bullion 
price. The latter gained ground 
for the third consecutive day to 
close $2 up at S345.25 an ounce. 

Heavyweights showed rises of 
} common to Randfontein, £48 
and Vaal Reefs, £42} while 
cheaper priced stocks to move 
ahead included Doornfontein, 12 
better at 637p. The Gold Mines 
index put on IS more at 258.4 
for a week's gains of 5.6. 

De Beers continued to make 
progress in South African 
Financials and put on 3 more 
to 480p — a week’s rise of 24— 
and associate “Anamlnt" 
advanced £6 to £52. Gold Fields 
of South Africa added 25 at 
725p and “Amcoal," reporting 
preliminary figures on Tuesday, 
closed a like amount higher at 
SOOp. 

A sharp decline in overnight 
markets in Sydney and 
Melbourne caused widespread 
falls throughout Australians. 
CRA eased 4 to 294p while 
Golds were featured by Gold 
Mines of Kalgoorile, down a 
further 7 at a 1986 low of 3l8p. 
MIM Holdings and North 
Broken Hid also retreated to 
their lowest levels this year 
closing a few pence off apiece 
at 106p and 85p respectively. 

Interest in Traded Options 
remained at a low ebb. Total 
contracts struck yesterday 
amounted to 13.053. comprising 
8.168 calls and 4.887 puts. 


Govett Strategic 


Govett Strategic Investment 
Trust had a net asset value of 
290. 4p per share at March 31 
1986, tailing prior charges at 
par. against 213.1p six months 
earlier. Taking prior charges at 
market value the figures are 
2S9 d and 2l3.3p respectively. 

Net profits totalled £2.18m 
f£1.49m). after a tax charge up 
from £740.000 to £971.000. Earn- 
ings per lOp share are shown 
as 2.2n (1.5p) and an unchanged 
1.3p interim dividend is being 
paid. 

The directors say the rapid 
rise in major world markets 
make them cautious, and a time 
of consolidation is due. How- 
ever, with lower oil prices and 
the recent fall in interest rates, 
thev remain positive on the 
wider investment outlook. 


NEW HIGHS AND 
LOWS FOR 1986 


NEW HIGHS (58) 

BRITISH FUNDS (7) Treasy 2pc l-L ’90. 
2oc I.L '96. 2'ioc l.l. 01. 2bpc I.L 
•03. 2pc I.L. ’06. 2*ipc I.L. *09. 2**pc 
I.L. *11. FOREIGN BONOS (3) Chinas* 
4’jpc 1898. Da. 5pe 1912. Iceland 64 pc 
•83-58. AMERICANS (1) Sperry Corpn. 
BANKS (2) Brown Shipley. English Tst. 
BUILDINGS (3) Countryside Props., 
Federated Housing. Warrington (Thoa.). 
CHEMICALS ( 1 ) Snla BPD. STORES 

( 1 ) Raybcck. ELECTRICALS (2) DJ 
Sec. Alerms. Sunleigh Elects. ENGIN- 
EERING (2} R HP. StbvbIbv Inda. INDUS- 
TRIALS (13) Laidlaw Thomson. Metal 
Closures. Pent'and fnds.. Pritchard 
Services. RFD, Rank Organisation. Sin- 
clair (Wm.J. ’Sketchlay. Southern Busi- 
ness, Swedish Match. Therrrwix, UDO, 
Witarford Glass. INSURANCE (1) 
Tatsho Marine. LEISURE (3) Lei a u retime 
lntnl., Ulster TV N/Vtg. A. WSI. 
PAPER (3) As pen Co mma. FKB. Smurflt 
(Jeffsn.j. PROPERTY (5) Egarton Tst.. 
Lyman, Mucklow (A. nd J.), Peel. 
Trencherwaod. TRUSTS ( 8 ) Baillie 
Gifford Japan. Crescent Japan, Drayton 
Far East. Drayton Japan. Fleming 
Japanese. Australian Merchant. Ber- 
keley Technology. Haw Pr. OILS (1) 
Haunting Patriot. lOpcCnvLn '37. MINES 

(2) Jason Mining. Normandy Rea. 


NEW LOWS (50) 

BRITISH FUNDS (1) Traasy. 8 pc 2009. 
FOREIGN BONDS (1) Peru Assur. 3007. 
AMERICANS (1) IBM Corpn. CANA- 
DIANS (1} Brascan. BUILDINGS (1) 
Henderson Group. STORES (4) Brent- 
ner. Geller (A. J.). Goodman Brea.. 
Mamies (J.). ELECTRICALS (4) CPS 
Computer. Macro 4, Maonatlc Materials. 
Whitworth Elect.. ENGINEERING ( 6 ) 
Bailey (C. H.), Bristol Channel Ship. 
Davy Corpn.. SPP. Thyssen, Victor Pro- 
ducts. FOODS (4) Aeaocd. Fisheries. 
Global Group. Hazlewood. Normans. 
INDUSTRIALS (7) Anqfo African Fin., 
Henara. Hiqh-Polnt Services. Hvman. 
Limoges Porcelain, Robertson Research, 
Security Services. INSURANCE (1) 
Britannic. LEISURE (2) Riley Leisure. 
SeaCo Inc. MOTORS (1) Reliant Motor. 
SHIPPING (1) Sea Containers. TRUSTS 
(5) Edinburgh Amer. Tst.. Independent 
Inv.. Precious Metals Trust. Britannia 
Arrow, National Home Loans. OIL (41 
LASMO 9SpcCumRedPri.. North Sea & 
Gen. Inv„ Petrocon, Plct. Pa trim. 
MINES ( 6 ) Endeavour. GM Kalgoorile. 
MIM. North Broken Hill. Southern Gold- 
fields. Musto Explorations. 


TRADITIONAL OPTIONS 


First Last Last For 

Seal- Seal- Declarer Settle- 

ings lugs tion xnent 

May 6 May 16 Aug 7 Aug 18 
May 19 June 6 Aug 28 Sept 8 
Jane 9 June 20 Sept 11 Sept 22 
For rate indications see end of 
Unit Trust Service 
Call options were transacted 
in Metal Closures, Glanfield 
Lawrence, Johnson and Firth 
Brown, International Signal, 
Sears, Ultramar, Amstrad, STC, 
Traswood W5L, Trust House 
Forte, Tip Top Drag Stores and 
J. Halstead. No puts or double 
options were reported. 
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Veatcn <20pJ 1*4- • 

pouom " 


Ples«y.7t, 




7J7SS) 


Bahia Brazil ---- 
China AHPCGWBO^ 


\2ISl 

YHVB iGemij D"M 

tif V k ffi B“i S.'a« w eal 


wi» to wbOTd 1 WWW Pr«« Wider MSPT mi 
7 pcLo 1956 wj 4 <SSit?tMa-21K)3 * O 1 ? ’**’ 

£94 V|. S^6-2001 £136 T « 9 qutMlj-ri4q gC^«0«p ; 


1 16/5). 


£94 h- 

Butiln'a SJjBcOto 1982-07 £94 

. . • C— l> . .. . 

c. h. wreiniMnM&lJ 


~(£40Pd iJwer . 12 pctstpb .»»s 

• £ 120 tk ;i 0 < 9 >cL(r 1 989-91 


mmi mmz 


so 


. -£323 8 <7.« 

Ouwt (h: Jo iopcW «Brt> «£ 

R.E.-A. Hides Wata to W> 35 <6S). OpcPt 




S % S i) C) CHMBri IriOSpcPf tertlW' • — 1 

^ „o»ra Accept Canada t. M ’ ^ 

cS^w.Trt MpewWiM* 


Gd'MSwIl^ lOaocGtHt 199C 

^Jmench^PevS 3 Fin 7«iPCDb 1995 510 
lnca^9ecDb 1992 596b «»S> 


F&Mf-0>ia>b.»^La J BSJ-9Z.^J7[Sf2' ) * 
Rank - Organisation 63 CKSJ. . 

<SSJ. S'iPcLn 19^ 

SS p; 4,® ■&g&3%S-- 

«a. 8%PCLH tS9T-VS.*£»SU * fi 
RatciWb (F^3 InduSti T4T.l£- " - 

Rj|trwrs Oewefiecsj (TOP) ^^3 4 
Readiest InOd- SAipcLn - 198843. £B7 3p 

C7JSJ ' 


£112 


Intni B^ipcLh 2011 


STERUNG ISSUES BY 
OVERSEAS BORROWERS 
American Brand* 12ia»eUi 2009 

American Medical 

Bk^Greece^O’aocLn 2010 (Reg). 1101b 
Caisse Centrale De Cooperation 
12tfpcLn 2015 E12B (75) 

Cigna Orerieas Finance 13pcLo 

Cnilif Fonder De Franca IOUpCLU 2011 - 

CraUt Na^ooa m'^jPC 1093 £13i2- 13«aPC 
1993 £1 24>a yysj 


- RiSSt'-CotPum SocPf 'tti) jkjCWg'- 

Oiarrlngt one M« Hldos lO^pcLn Red(teanl - N 0 »oWl <Sfc» tf1)-1S>a 

199B £99^«(fi_, , nr , (a,, 43 , 242 10%pU»_2&*2-97jrSM 


Eton 


2008 


Charter Consld (2 t8rl <Cpn 

S'S.'SlSi Sl»7?lpa» * *' 

BinJcLu- 19^-91 £75 • 
rampAtr 8*pc£>§ 1 992-97 .£fi§U0. 
Cookson GoTf^n fi} 

Cope Allman tire* 7 ijPcLn 


rwSb, 


RedUnd 5 pcPF CED 64. (6^5). 

1990-95 £86fe 

Reed < lnW*%cPB '19B7-92 . S OO ja. 7‘ 

Db 1967-92 £92<c. T^peLn £67 ^ <2i 
7hXKLa 1996-2001, £65. lOPCLn 206 
2009 £1mw,1 la”. ., 

Read . Publishing- HldBS-'XfcpcDb .1365-86: 
^61 1 1t^2jSl- ^cD0^1fi83-88 £624 

a. 


W&w.** _gSe=;-i5 


Denmark (Kingdom «rf) ISPcLn 2005 £127 Corner 8 rook PBlB PBPtr Ahatrl.t . _nSSSn BrM Wrier* GrenrOTlBcPf tttir 

*9fi^-g.«ass *aM8L*i‘;35, 


ssssistsssx^^-^ 


Electric! te de 
£12£r« V CVS). 

Ic cUnd*) 4^-pcLit 133’: IB/S) 

IiicdIS ’ipeLn 200S £1360 ' 

Nor. Scotia i iSpcL" 2»19 £11*V, ~i 

PetrolM* Mexlcanoa 14»-pcLn 200fi_,£75 


L S?YSK , . ! SiraTw SlwcLri L9B4-W £74. 
£821, (615) 


(£t).ip2ti2..8pcbnr- 

• 139S-99-C77 - - f.y- i.V'T»r 

Rodim* (5pl.7Z0'2 SO r- 
Roprror 1 WV14S 55 C2)5> 


Province de Quebec l 2 <«pcLn 2020 £1231, 

Saiway UK Hubs 3pc-8-23pcLn 
£49U 

Transcanada Pipelines 16'rPCBdm 
£145 1715) 


Cowin' n/i) ^SSJra^^S2lj^sb , 'w|B^M5 

- • 6pc1stPf .££1) 60. 7ljpr3rdPf 0 


2011 

2007 


BANKS, DISCOUNT 

Barclay* 7>.-prtJ> 19B6-91 


£92 b- 6 Upc 
1 ZpcLn 2010 
2002-07 £146 


£76 

(7IS1. 


(2/S). 


BncPf 


9*«bcPI 


Ln 1986-93 £941, 5«a 
£123>« r7r5). 1 GpcLn 

Banna, 7«rocPf (£1) 105 
ill) 1150 

Cl!»e Discount HUB* Wmts 30- 

Commerclal Bank of Wales iShPCLn 1995- 
97 £117>- (2)51 

Guinness Mahon HMss EpcLn 1991-96 
£69 (7/5) 

Hill Samuel SocLn 1989-94 £86i» (715) 
Midland 7'.-PCln 1983-93 £91 •* „ (6/5). 
lOJiPCLn 1993-98 £106 tt **. 14pcLn 
20 02-07 £130 16 3 i ... , 

National Westminster 7pcM l£1) 72J5 5 
6*:. 9pcLn 1993 £109 l« 13 1. 12bpc 
Ln 2004 £12A*i \ (7151 
Rea Brothers 67 IaJ 

Boval Bank Scotland 1 1pePf (£1) 102 

QlS) 

Schroders 6 >«pCLn 1997-2002 £94 (215) 
Smith. St Aubyn (HUBS) 9'»c2ndFr (£1) 

Standard Chartered 12"*pcLn 2002-07 
£ 1221 ; 


DRG 71rf>cLn 1966-91 Ml H »» 2*t 
Daiflrty *' a 5P£_ pf ,t*U 9 

Davies Metcalfe (lOp) 7B® 

Dawson lntnl 2‘»SS*,l» 8S * n Y9095 
Debenhams 6Lw2ndDb 1990-95 
(2I5L 7*^>cZlK)Ob 1991-96 £87 
61 -pcLn 1986-91 £BSU ( 7 ( 5 ).. 7UpclJr 
2tio£o7 £601. (6/5). 7amcLn 2002-D7 

Dritt Go 4)’pe2ndPf t£1) 44- 71#ocDb 
1985-90 £92 

Dewhurat (10p) «• •• • 

Dickie U) (Drop Fonihv05) 45 
Dominion Intel Gp POP* 94. Wljt* 1» 
sub Ord 16 7- lltrtKPf (£11 192 3 

Dd^yty Gp 7oeLi» 1906-91 £06 

Dub liter 11«»CW 

Dunlop Textiles 6 «.' 0 dPf <£1) SB 
Dure MIN C24BI 33 . 

E— F 


£540. 

rbS3rdPf «tt; 73 - 


RuBby Portland Cement BpcLn _ 1993-^8 7 
£73 't 4 h- 7fcPCLfT 1993-90 £84 . . 


£JU Stores Wts to Job t8C2(5)_ « - 

STC' lntnl Coorpucurs fiiaPCOb 198T-86 C99 

SaaKhl Saatchf 6pcLn 201* £1380 
Sainshury pJ-'BPcLn £75 t2JS) - 

Sanderson. MlTOV Elder (HldBS) (50 p) ]T2 

Sam Hotel SUPcDb 1991-96 £92>s: i’*.” 

8»aPcLn 1993-98 £64 (7,'5> w . 

Scare 8POH 1966-93 £80 
Sean 7UpcLn -1992-97 -£81 >r V 2i- , <■ 
Sears Easirwerlng HMss SUpcDb 19B7-B2- 

£OM 

Shefllelri (lOp) ZOri 

Shorrock" -00t»>-.102 a 4 5 .... * 

Sldtaw Gp 7bPCLn 2003-00 £71 . - 

Simon DMhNMriim. fpePf ai> 56 'it 9 hi, 
I9SL 6J5pd»l 1931-86 till B7 - v 
GOO Group 4HPCPI (£1) 40 CVS). Bi s pe- V 

In MSMI 4U 


Ln 1987-92 i86 

Sl/oObr fff. 'O t 


17 S. 


BREWERIES 

Allied- Lyons S'-pePf (£1) «S: (715). 6>4PC 
Db 1984.89 £891,. BIjpcDfe 19B7-92 
£83'- |7/5I. 6iipcDb 1968-33 £84>1 
(21 51. 7PcOb 1982-87 £93»«._ 71«pcDb 
1968-93 £88 >: 90. IDaocDb 2009 
£124. 5>4PCLn £48. 6(iPCLn £58 ISIS). 
7‘<pcLn 1993-98 £89 U 'a ^ 

Bass 7BCPI (£1) 684 »6/Si. 3*«KDb 

1 987- 92 £77 > 1 . BUncDb 1 067-92 £S4. 
4^ocLn1M2-g7 £63 7».pcLn 1992- 

Bass liSet 6 pcUi 1985-90 £ 86 . 7*mjc 

Ln 1992-97 £84 U , 

Boddlnatoni 9<-pcLn 200-05 £151 3 6 
7ht 8 i 8 

Buckley's ShpcPT i£ 1 ) 42 
Bulmcr (H.P .1 HW9* S'.’PCPf f£1» 133t« 
401. 1615). a«<pcPf (£1) 122 8 b 
Davenports 4pcDb £3Bt 
Distiller® 5 ‘rpcLn £51 «a (7.'5). 7<.PCLn 

1988- 93 £66 1 j 7 U h. lOipeLn 1993- 
P 8 £1031. A. 

Eidiiaae, Pope GMPcUi £53 (2/5) 

Ererard* SpcPI t £)) 45 1 hi (2/5) 

Fuller. Smith Turner BrePf (£1) 110«s *« 
Groenall Whitley A (So) 52 5 7. ape 
Pf r£1i 108'.-. 7 ) 4 PcDb 1987-92 £92». 
7ncLn £62 (7|S>. 8 'sPCLn £68 72 (7(5) 
Greeim King Son* 6 > 4 pcDb 1965-90 £88 


ERF (HldBS) IOPCW (£11 91'* ■ 

Eastern Produce (HldOS) lOtipeLn 1997- 
2002 £245 

Elswlck-Hoppcr 6orPI 1992-94 C£1) 2130 

Empire Stores (Bradford) 9UpcDb 1994-99 

EMtish 5 a»m« CUy* . 1 

£89‘. (2/51. 7pCLn 1996-2003 £73 li® 
English Electric 7pcDb 1986-91 £90 ■ 

Evode Go SpcLn 2003-08 £120 2 (2/5) 
Excallbur Jewellery (5 pi 8h (2J5i 
Fll GP7.7»cPf 1 BBS-99 (£1) 158 (715) 

FKI ClectricBlS 7pcPt t£1i 237 (2/5) - 

Falrhriar (TOoi 150 2 

Fenner U H> <Hidg» 3.8SPCPf (£1) 48 

Flsons STspcLn 2004-09 £65 „ 

Fletcher Challenge T6 pcPI. INJ2 JOI 300 
Fo&el lntnl BpcLn 19BB-93 £75 F7I5) 

Folkes Go (5pi 37 l.J I. B 

Ford lntnl. Capital Corpn. BpcLn 81-67 
£246 

Foseco Mlnsep Bt,pc2ndPf 160. lOpcUn* 
Ln 90-95 £147 (615) 

Futura HldBS. 330 (2/5) 


Smith (W. H J 6 Son (Hldnsl B ( 10 o) SO 
1 «!??■- _SipcPf^ (£1) 50 (7/5). BdcDIJ ^ 


1987-92 X92. 5i*pcLn £48 h (6/5) . . 

Smiths Indus 7>:pc0b 1983-68 £920.. 

HUpcDb 1995-2000 £109%t IOC (6/5).. 
SmurffR (Jefferson) Gp TO';pcLn 1975-95. 

I £82 • ' . 

Splltar* TttpcDb 1984-89 £91 (2151 • 

Snonfl Hldos 7pePf Ifil) (Fp/AL-23/S/8G) V 


104 (2/5) 

Stag. Furniture Hldg* lOncPf(£U 106 _ 

Staveloy Industries 7iipcLn 1986-91 £B 

C7IS) _ __ _ 


Stavert Zlnomala ( 20 p) 3S5 C7I5) 

Stead A 5lmp*on 4<ipcDb (1932) £33aT-- 
• (615) • i.-o 

Sted Bros Hldos 9pclLn 1990-95 £88 Wr“ 

Sterllng Indus 1st Pf (5'jpc Cam) <£l>: 
47 «2/S) 1." 

Stoddard (H1d«*) nOp) 29 
stonohm Hldm 10'ipcPt lEI) B6 ■ .... 

Storehouse . 9prLn 1992 £198 
Suter Detered <5p) 266 17/5) - « 

Swire CJ.) 6 Sons 6.3pcPf (£ 1 ) B9lt 95V 
(7/5) 

Symonds Engineering (5p) 19 ij 


£89 


tHESm S’, pc Pi (£1) 102b 
Hardys Hansons 467 (6/5 > 

Hlasons 6<rPcLn 2DOO-OS £65 (615) 
Imperial Brewing Leisure 3L<pcDb 198-87 
£90 17/SI. SliPcDb £35 (715). 7pc 
2ndDb 1987-92 £89 (6/5). 7l4pc2nd 
Db 1985-90 £92 <4 (7.'5). BPC2ndDb 

1989-94 £91 li 16/5). 6J.pcLn 2004-09 
£69. 7.1 pcLr 1994-99 £79 (715). 
IQijpcLn 1990-93 £103 1, 

Mansfleld (£1) 445 (6151 
Scottish Newcastle G'.pcDb 1985-90 £90U 
(6/5). 7<4PCDb 1989-94 £85>z (7/5) 
Seagram OltUlleta 12>«eeDb 2012 £1229st 
*0 (6/5) 

South African Breweries 7pcPf (R1) St 

16. SI 

Truman ApoOb (1669) £34 (2/5). 1 01, pc 
Db 1991-96 £102 

Watney, Marm and Truman Hldg* 4UpcDb 
£40 (6/S). 4),pcDb 1988-93 £73. 

SpcDb 2000 £56 (6)5).^6pcDh 1969-94 
£77 ij (715). 7pcDta 1968-93 £83 h S. 
1 0 b*>cOd 1990-95 £103 4 (8/5). 

1 2tvPCDb 2006 £124.1, (2/5). SbocLn 
£48*. 7i«ocLn 19M-99 £Si «2fS). 
BpcLn 1990-95 £89).. BlppcLn £67 
Whitbread S'»PC3rdPf (£1) 530. OpcSTOPf 
(£1) 5«»t (7f6l. 7pCJrdPf 
7tiDcDb 1989-94 £91 £0. TUpeLn 

1966-91 £9012. 7<4PcLn 1995-99 £83 
■•I ll /(l >1 V 41; 

Whitbread Inve st ment 2280. 7-129C2nd 

Db 2010 £110'? (M) _ 

Yeung and Co Brewery 9pc PI (£1) 120 
(6/5) 


G— H 

GEI lntnl. lOpcUnsLn 87-92 £950 
Cnnoral Electric 7UPCUn*LJI 87-92 
(SIS). 7 >< pel) ns Ln 88-93 £89 'i 

Gcstetner Hlds*. lOpcUnsLn 90-95 £106«» 
Gibbs and Dandy (10p) 125 (2/5). 7 pcP I 
t£1) 55 <6I5) 

Gilts our 6)>pcUnsLn 84-89 £93 •» 4 (6/5) 
Glass Gtover Grp. G'iPcPf 2000 (£11 rip 
LA 915/86) 106 (6,'S) 

Glaxo Grp. 6*«0cUn9Ln 85-95 «50p> 40 
(7/5). 7*PcUn*Ln 85-95 421, r7/5> 
Clynwed Intel. 7LPcPf (£1i 73. 1(U«pc 
UnsLn 94-99 £100 
Gnome Photographic OOpt 125 CVS) 
Goodwin (lOp) 3 70 

Grand Metropolitan 4)rpcPt (£1) 46t0- 
5 pcP 1 (£11 49. CUoePf (£1) 62 (2/5). 
7 >:bcPT (£1) 100 (6/5). lOpcUnsLn 91-96 
£f01 t, i; *. 2 

Great Universe! Stores ShmcUnsLn £52 
(7/S). ShiocUnsLn £56 (7/5). 7>iecUm 
Ln 83-88 £91 '). aupcUnsLn 93-98 £891(0 
Guest. Keen and Nettlelolds (UK) 7<:PC 
Db 86-91 £92 (7/5). lOijBcDb 90-95 
£106V« 


T—U— V 

7.7pcLn_ 1989-94 £Hk ,6. 


Group 

1989-94 £92U (6/51 


Soc^ 


Hall Enong. (Hldos.) s.SSocPr (£11 70 
Halma llpcPI (£ 1 ) lOSt ( 6 /S) 

Hanson Trust 1 0pt UnsLn 2007-12 £1161* 
h h 7 h ij 

Harris iph/i/n) (HMbsJ 7itocPf (£1) 54 >2 
(615) 

H-iwker Slddeiev Grp. S'ipcPt (£1) 55<it 
« 7l(PCDb 87-92 £901, 

Hay and Robertson 5 pc PI i£1> 55 (7/5) 
Hfipworth Ceramic Hide,. 104pcDb 92-97 
£1D3i : ■ 2(5) 

Hen-burger Brooks 73 


Tl 

9pcLn . . 

Tarmac TiipcDb 1992-97 £84b (7/5) . . 

Tate & Lyle 6': pc PI (£1) 65. 7UocDb 
1989-94 £87 h (715). 5*,PCLn 1985-50 

S 3005 * 08 £77 V 13 *"T 

Taylor Woodrow 7LpcLn 1987-90 £93 
(7/S) -•/-'• 

Technolooy Project _ Service dOp) 139 C 1 ; 
* 1 4- Iftw (10p\ (Pp/LA 0/8/96) 133 '*A- 
5 6 7 8 0)* 40 1 I, 

Television Sooth 14/ 200 c Ln 1966-68 £1(13 
(6(5). lOpcLn 1997 £143 (6/5) 

TeJTO. HWw Warrants 26 (S/JT i 

Thomson Oraanlutlao 4.72pc1ttPf 
67 (715). 5.83 kP( .£1) 76^. zV.tScPI- 
80. 7t>PcLn 1987-92 £86 (7/5) 

Thomson T-Unc 198 200 : 200 St 
Thorn EMI. SocLn 2004-09 £544 (715).. 

7^18 1989-92 £89 (7/51. VajUli 
|004-«» £79 (715). BhoeLa 1989-94 

Tilling (Thomas) 5.25pcPT <£i) 76 . 8 PC 

P&J3M-90 {9S1 (6/5). SizreLn 1969- 

Tomkins (F. HO 9'<BcLn 1994 £235 
Toot* I Gp SpcPf CC1J 48 . 4-VPcOb £44 hi 

lJS?£BS 9 “‘*° * BZh ‘ 7, ‘^ 

Towles A N-V ( 10 p) 790 
TPje^RsmsIeY e. Mlllbounr (Hhtgs) -8Jpc 


Pf (2DP) 191 3 8 
Trafalgar House 7pcDb (£1) 
9‘:PCLn 2000- OS £961* h. 
2001 -06 £1041,® 


81 (6/5)1 

-lOMPcLn 


Herrburner Brooks 73 _ _ Transport Dv/pment Gp 4.2pcPf Oft) St-’ 

Hestair New (nil pd- 27/5/861 6 7: 8 .* s<*scLn 1993-98 £sb (6/5) “ ■ ' 

TrlnRy^toter national Hides (Um Vtg) (SOp) 

Tmttaae 


COMMERCIAL, INDUSTRIAL 


9 10 i) 

Hickson lntnl. 8 <;pcUnSLn 89-94 £87 
Hoechrt An (DMSD) lCpn 48) £67*, (6/5) 

Hoechst Finance lOpcUnsLn 1990 £ 1021 , 
f7/5» 

Ho'lls 7PCPT (£11 58 (6/5) 

Home Counties Newspapers Hldos. 163 

5 8 

House of Fraser BUdc U nsLn 93-98 £88 

9h 9012 

Howard and Wyndham iSp) 10 1 
Hunterprlnt Grp. 6 'rpc^f '£!) 

Haunting Aasocd. inducts. 

295 (7/S) 


Treoff 6 Hawaii SocDB 1987-92 '£80 d 

apwaaaw^rr*-*- 

U !!lBlSi l i5K 7 (6/5). SpcLri 




..r nin Unilever S'jpcLn 1991-2006 £84. I, 
' 1? S . .J7JIJ 7t,peLn 1991-2006 £87Lf hh i 
(RM 1 11/86) Un OTl l^ternaHone/ 6pcPf (£1) 56. 


(7/5)1 

inert 


AAH KWs 4.2pePt (£1) 55 (OS) 
A.c. Cars (5o) 225 8 
AE BpcLn 1989-94 £S41t (6/S) 
AtC I 5iri>cM (R2) 30 


(£11 660 

UvUm Steel Corn (of South Africa) (R 9 -SO> 


AMEC 15PCUI 1992 £123 4 ■> 

-2002 £360 


UW 3t 


Ser) 


APV HldBS lOtocLn 1997-_. 

Aaronson Bros 4J5pcPf (£1 » 
ilrSi 

Mum Group 6 pcLn 1465-86 (2nd 
£920 

Airflow Streamlines IOdcPT (£1) 98 
A.tlon (20p) 381 

Amber Day Hldos lObPCFI 1999-2002 
(£1) 108 10 (715) 

Anglo NortPe Hldgs 11.5pcJ*r C£T) 1TO. 

— Ln 19^9-92 £94 
Argyll Group Warrants 230 
, II Stcres 6PCLA 1982-87 £91 (715) 
Arien IllmcLn 1990 £100 (6/5) 

Armrtage (£1 ' 755 60 _ 

Mr-nttrae Shanks Group IQocLn 1989-94 
£93 (2(5) 

A ► rrong Equipment 6 ijocPf (£1 ) 52 
(275) 

ASDA-MFI 9VpcPf (£1) 130 (7/5) 
Asooriaccd BrlHsh Foods 6‘uxDt? _19®J- 
1966 EIOOIj (2)5). OhPCLn 1967-2002 
(SOp) 32. 7 i-pcLn 1967-2002 (Up) 

39). 40<, 

Aisochim Electrical industries SipeDi 
1 996-91 IpBSI 

A' vr-lated Fisheries BUpcLn 1991-96 £80 

Asooctalod Leisure 7»»peLn 1989-94 £80<j 
■usBclated Paper Indnstrles S.BSocPt 
(£1) 48 (7/S) 

Audio Fidelity (top) 53 17/5) _ .... 

Automated Swuritr (HMss? 5 pcPT i£i) 


IMI 7t,peUrtsLn 66-93 £90 <7i5)-.8pcUU 
Ln 85-90 £951] (7/51 
Illingworth'. Morrtc 6>iK2nflPl C£1) 61 »* 
Illingworth. Morris (SaKalre) 7ocRf (SOp) 
33 

.Imperial Chem. Indi. 5>2peUnsLn 94-2004 
£67 U l*. 7 U nc UnsLn 66-91 £89>x V. 
90 I, lj. 8 PC UnsLn 88-93 £94’, 5 *, 

’, 6 U h. 10’, pc UnsLn 91-96 £106 I, 

Imperial Grp. G.gpcUnsLn 2004-09 £70 U. 
7-SpcLn 2004-09 £741, r 2 X, SM (715). 
lO.SecUnsLn 90-95 £1(KM, 1 i, ’2. 8PC 
UnsLn. 85-90 £90>, t 1 L 
lntnl. Bus Mach Corpn. (Can.) 0120. 
£951, 

lntnl. tenure Grp. 7«,pePf «1) rrp/FAL 
2915/86) 105 6. 7>«PCPf (£1) (Nil pd.) 

3 4 5 h 6 (G/S) 

lntnl. Paint 6 Lac UnsLn go-95 £66 (2/5) 
lntnl. stand Elect r. Corpn ShocSIglS Una 
Ln 79-89 £9O<-0 

Ipeco Hides. (lOp) 117 8. New (lOp) 
<»pl LA 3015/66) 116 7 6 9 20 

Jacob <W. R.» e'lPCPf (lr£1) ISOSSh ' 

(7 /5, 

Jamesons Chocolates (10o) 130 
Johnson Plrtti Brown lIpcUnsLn 93-98 
£93 

Johnson. Mathev SoePf (£1) 287 97. 8b PC 
Db BS-95 £84 (7/51 
Johnston Gni. IQpcPt (£1) IIS .. . 

j onos and Shipman 4.9pcP1 17 IZ/5) - 

ones. Stroud (Hides.) IQpePf (£1) 127.. 
(7/5) 


U eSii. B vSiS!?B? , iS2S Warrants 106 7 li 

iPW 2 ***- 

United Gas Indus KHtscLn 1996-2003 


£96 


Vagtora Y<ye1la4^5|«Pf CC11 fill,. S.Spc 


v ^oi7*i 5 Tg/ 3)" 1 rTaBt ,re * *° 30W ^ tt15 ; 

Victor Prods IQocPf i£i j go c7)5l 

Vlrtorls Carnet Hides 80 It 

Voiva AB B (SK251 tNon-Res) 353 (7/S) 


W— Y— Z 

WPF GtooP (_10b) 51 0_ 3 5 8. 2D 


WSL <Srt 154 5 6',t S.S7? 7 8; 

^t 9 .*1 605 60 h? 1 i-t 25 2 Ot 3 hi 1 
WaddJa«ton(J.). .Epcbf(£1)S2r2j3) — 


i &as 67 70 2ts,s5 - 

K fc3jre , W' 

wareer" Mondays 6^pepr reij sBUt 

Wateritord G lass 
I £80 (7151 


Go IIUpcLn 1976-95 


Waveriey Crmorii- 1^*3 

W ah- Gp 


..... £<:KDb 1985-90 tag* wr 

VWK«“ V2 823 4 5 St 6 75 7 ffe 

Wrtrrir TOpcPf (£1) 135 

WKTlsPd Warrants 18 . 

y/ritlin »4s Co sub 




S?,. 
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Yen continues rise against 


CY GEORGE GRAHAM 


THE YEN continued to rise in 
the foreign exchange markets 
yesterday, adding to its gains 
against the US dollar and 
making up more ground against 
European currencies. 

Currency traders watched 
nervously for signs that the US 
Federal Reserve might inter- 
vene in support of the dollar, 
following indications of concern 
on Thursday from Mr Paul 
Volcker, its chairman. But most 
of them have concluded from 
last weekend’s economic summit 
in Tokyo that the US is unlikely 
to step in unless the dollar falls 
more sharply. 

The yen moved as high as 
Y161.65 to the dollar in Euro- 
oean trading before falling back 
slightly to Y 162.3. and then to 
YU32.825 at the New York close. 
Against the yen the D-mark lost 


1 yen to end in London at YT4-5. 
Sterling dosed at Y250. down 
24 yen. 

The West German currency 
has trailed its Japanese 
counterpart in its advance 
since the Group of Five lead- 
ing industrial nations decided 
in September on joint action 
to bring down the dollar’s 
exchange rate. So far this year, 
the Japanese currency has 
appreciated by 23.4 per cent 
against the dollar and by 10 
per cent against the D-mark. 

Sterling followed the dollar 
down yesterday, giving up some 
of the gains it had made earlier 
in the week. The pound closed 
in London at SI. 541 and drop- 
ped to SI. 53825 by the time 
New York markets closed. 

Against the D-mark, sterling 
lost nearly ? pfennig to close in 
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London at DM 3.3375. a loss of 
U pfennig on the week. The 
Bank of England's sterling 
index fell 0.6 to 75.6, down 0.4 


in the week. 

The pound's weakness did not 
help the London stock market, 
which was already unsettled in 
the wake of the Government's 
poor showing in local aud parlia- 
mentary elections. 

The FT Ordinary share index 
fell 6.6 to 1330.3, a loss of 
nearly 53 points during the 
week. The broader FT-SE 
share index fell only 1 point to 
end the week 51 points lower at 
1601.6. 

Panl Taylor in New York 
writes: In the US money and 
credit markets, most rates 
were modestly firmer. Bond 
prices generally edged lower 

Oo Wall Street, equity prices 
also edged higher. Dow Jones 
industrial average gained 3.22 
points to reach 1789.43 
Money markets. Page 17 


Solicitors 
win right 


to appear m 
High Court 


By Raymond Hughes. Law 

Courts Correspondent 

A DECISION to give solicitors 
limited rights to conduct cases 
in the High Court has met with 
immediate criticism. 

Lord Lane, Lord Chief 
Justice, announced yesterday 
that solicitors are to he per- 
mitted to represent their clients 
at “formal or unopposed" 
hearings in the Court of 
Appeal, the High Court and 
Crown Courts. 

The announcement is sympto- 
matic of the changing climate 
in the legal world where 
increasing efforts are being 
made to modernise procedures, 
make them cheaper and more 
cost-effective and tailored more 
to the needs of consumers. 

However, the limited nature 
of the change was immediately 
criticised by solicitors, who have 
been trying for years to break 
the Bar’s monopoly. 

The Law Society, the solici- 
tors 1 professional body, said it 
was “a small step forward for 
consumer choice,” 

Mr Tony Girling, chairman' 
of the society's remuneration 
committee, said it gave solici- 
tors virtually nothing and 
would do* nothing to end the 
puhlic row with the Bar. 

The strongest criticism came 
from Mr Alastair Brett, a 
solicitor who was refused 
permission last year to read out 
an a creed settlement statement 
in a libel action brought by Mr 
Cyril Smith, a Liberal MP, 

It was this decision that led 
judges to reconsider the issue. 
Under the new system solicitors 
will be able to read such 
statements. 

Mr Brett said the move was 
"a timid and pathetic attempt 
at reform " and “ insulting to 
solicitors and protective of the 
Bar and its restrictive prac- 
tices.” 

The Bar’s official comment 
was that it- was glad that ** the 
position has been tidied up.” 

Solicitors will be able to 
address the court if both parties 
agree there is unlikely, to be 
any legal argument at the hear- - 
ing and if the judge will be 
asked only to approve an agreed 
course of action. 

The Lord Chancellor ’s D e- 
partment is proposing a system 
of fixed fees for lawyers 
handling legal aid cases instead 
nf solicitors being paid on an 
hourly basis and barristers 
setting their traditional brief 
fee. 


Progress reported on improving 
Irish extradition arrangements 


BY MICHAEL CASSELL, POUTICAL CORRESPONDENT 


PROGRESS is being made on 
improving arrangements for 
the extradition of suspected ter- 
rorists between Northern Ire- 
land and the Irish Republic, Mr 
Tom King, the Northern Ireland 
Secretary, said yesterday. 

Mr King was speaking after 
the fifth meeting of the special 
conference set up under the 
Anglo-Irish Agreement, which 
took place in London. The 
meeting, which lasted longer 
than expected, was at the Nor- 
thern Ireland Office. 

Earlier in the day unionists, 
angry that the meeting was 
taking place, demonstrated at 
the office. 

The conference considered a 
range of economic, environmen- 
tal and judicial issues 
designed to Improve cross-bor- 
der co-operation. Mr King said 
improvements were in hand to 


the mechanism of extradition, 
which would prevent terrorist 
criminals escaping capture. 

The minister particularly 
mentioned the correct prepara- 
tion of warrants to ensure they 
complied with the requirements 
of both countries. He said closer 
co-operation between the Garda 
and the Royal Ulster constabu- 
lary was a major priority. 

The meeting also raised what 
an end of session communique 
described as “measures to en- 
hance public confidence in the 
administration of justice." The 
talks considered the question 
of non-jury courts and the dis- 
advantages and merits of in- 
creasing the number of judges 
in court from one. 

Mr King said that given the 
Northern Ireland situation it 
was impossible to operate a 
normal jury system, but any 


alternative had to operate 
fairly and attract maximum 
public confidence. 

The question of a Bill of 
Rights for Northern Ireland 
was raised again and Mr King 
said the British Government, 
which had set out the advan- 
tages and disadvantages of such 
a measure, was awaiting the 
Irish Government’s response. 

Responding to criticism that 
five meetings and several 
months of talks had yet to 
bring any apparently significant 
results, Mr King said: “The 
talks represent painstaking, 
patient steps and anyone seek- 
ing immediate benefits Is being 
unrealistic. There is no ques- 
tion that by working together 
we are more likely to find some 
of the answers to the many 
problems.” 


Barclays 
chief hits 
at Japanese 
financial 


By William Hall in New York 
and David Lascelles in London 


BCA set for £52m sale in US 


BY JOHN GRIFFITHS 


BRITISH CAR Auctions group 
is expected to announce this 
weekend the sale of its vehicle 
auction activities in the US for 
£52m. 

The sale would yield a £20m 
gain for BCA which, after ex- 
change rate fluctuations are 
taken into account, has spent 
£32m establishing its Anglo 
American Auto Auctions net- 
work since purchasing it in 
May, 1982. 


The buyer is understood to 
be the Manheim Group, which 
has offered the only domestic 
rivalry to BCA’s concept of a 
geographically integrated 
auction network in the US. 


Until BCA arrived in North 
America, the US vehicle auction 
industry consisted almost en- 
tirely of about 200 individually 
owned auction houses. 

The exception was the hand- 
ful of outlets owned by Man- 


heim. a subsidiary of the Cox 
Broadcasting group. 

Neither BCA nor Manheim 
would comment yesterday on 
their plans. BCA’s chairman, Mr 
David Wickins, is at present In 
the US. 

BCA found the US auction 
business difficult last year, with 
profits from its operations there 
dropping to £2J23m from 
£2.65m. despite an increase in 
turnover from £711m to 
£1.04Sbn. 


Setbacks spur Tories Continued from Page 


the Liberal Alliance candidate 
after two Iate : recounts. The 
1933 Tory majority was 15,3251 

Labour made sweeping gains 
from thejTories in Jhe 'London- 
borough and "metropolitan' dis- 
trict elections. With almost ail 
the returns made. Labour 
appeared to have made net 
gains of approaching 500 seats 
with the Tories losing just over 
a net 700. The Alliance made 
net gains of over 270. 

Labour secured its expected 
easy victory in the first direct 
elections to the Inner London 
Education Authority. With 
three boroughs still to declare, 
it had secured 30 of the 58 
seats. 

Party leaders highlighted 


their success in taking control 
of an additional 17 councils. Dr 
John Cunningham, shadow 
Environment Secretary, de- 
scribed the outcome as “a 
further major step towards 
government and national 
recovery.” There had been a 
massive rejection of the Tories 
and their policies and. while 
the Alliance had a small piece 
of the icing, it was Labour 
“ which has run off with the 
cake." 

Dr Cunningham said Labour’s 
successes in Liverpool "change 
nothing ” about the National 
Executive's proposals to expel 
leading members of the Militant 
group in the city. 

Mr Robin Cook, the party's 


campaign coordinator, claimed 
that on the basis of results in 
20 key constituencies the 
party would win 330 seats at 
a general election and just have 
an overall Commons majority.' 

The Alliance focused on the 
parliamentary by-election suc- 
cess as well as its further local 
gains. 


Mr David Steel. Liberal 
leader, noted that parliamentary 
by-elections were the Alliance’s 
lifeblood and established its 
credibility. The Alliance had 
not only made gains from the 
Tories but had also had limited 
successes in labour areas such 
as Pendle, Tower Hamlets and 
Islington. 


BARCLAYS BANK has launched 
another public attack on Japan- 
ese financial institutions’ trading 
practices with a warning in New 
York from Sir Timothy Bevan, 
Barclays chairman, that they 
were “ dumping ” their fi nancial 
services on world markets and 
forcing margins on traditional 
banking business down to un- 
profitable levels. 

Japanese banks and securities 
firms were behaving in the finan- 
cial services sector in the same 
way as they were in manufac- 
turing, he said. “ You can dump 
financial services like you can 

dump everything else.” 

Sir Timothy and other Bar- 
clays directors, in the US for 
the bank's first board meeting 
there, had talks in Washington 
earlier this week with Mr Paul 
Volcker, chairman of the Federal 
Reserve Board, the US central 
bank, and several leading US 
politicians. At those meet- 
ings. Sir Timothy said, he had 
expressed ” the universal fear 
of Japanese dumping of fin an cial 
services." 

Official statistics show that 
Japanese banks recently over- 
took the American banks as the 
world’s largest holders of 
foreign banking assets. In the 
UK. they account for nearly a 
quarter of all loans booked. 

Japanese banks are generally 
held to be able to undercut 
European and US banks because 
their supervisors in Tokyo do 
not require them to underpin 
their lending with as much 
capital as western banks, though 
their aggressive marketing 
tactics also play a role. 

International bank super- 
visors are trying to establish 
generally accepted levels of 
bank capital which may shortly 
lead to Japanese banks being 
required to have more capital. 
But western bankers expect the 
effect to he minimal, and they 
want western banking authori- 
ties to intervene more directly. 

In December Mr Peter Leslie, 
Barclays’ group chief executive, 
complained that Japanese banks 
had built up an excessive share 
of the UK . lending market 
through price-cutting. 

Barclays to expand in US, 
Page 3 





It may be no more than coin- 
cidence that the London equity 
market peaked at the very end 
of the last tax year, but the 
proud owners of London stock-, 
broking firms must be asking 
themselves whether there ,is- 
any connection between the 
market’s conspicuous loss of 
momentum and the payment of 
large cheques to the former 
partners of their new subsi- 
diaries. The enthusiasm that 
characterised the first three 
months of the year has all but. 
evaporated and fund managers' 
are -already debating the theo- . 
logical distinction, between, a 
correction and a bear market 
The fall of the past five weeks 
is only a little over 6 per cent 
and premature bears will need 
no reminding that London has 
repeatedly bounced back from, 
corrections, of. that magnitude 
in the past Indeed, the current 
slide bears every resemblance 
to the temporary setback of last 
summer. The market is once 
again troubled by the profusion 
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Continued from Page 1 

Chrysler 


bishi, in which the American 
group has a 24 per cent stake. 

Last year, Chrysler also 
secured a deal under which it 
will use Maserati, the Italian 
luxury and sports car maker, 
to enter the healthy US luxury 
car market, currently domin' 
ated by imports. 

Chrysler bought a 5 per cent 
stake in Maserati and is order- 
ing $600m worth of Maserati 
built cars to be sold as an 
upmarket Chrysler model. 

Chrysler’s experiences 
Europe have had fairly close 
parallels with those of Fiat in 
North America. Losses in the 
early 1980s forced Fiat’s with 
drawal from the North 
American market 

A few years earlier, Chrysler 
had been glad to sell its own 
loss-making European opera 
tions, covering the UK, France 
and Spain, to the French 
Peugeot group. 


term possibilities for both 
interest rates and economic 
output If this week’s electoral 
news is any kind of portent for 
the Conservative Government, 
the market could conceivably 
be sitting on the edge of the 
precipice. There may be plenty 
of evidence that stock markets 
go up under Labour administra- 
tions but, with no exchange, 
controls to hold them back, 
institutional fund managers 
may not wait around to test 
the hypothesis. 

Yet for all the poor omens, 
the UK industrial sector still 
looks in remarkably strong 
shape. Profits growth of. 15. per. 
cent or more should b.e. accom- 
plished this year with ease and 
there is no reason to expect 
much of a slowdown in 1987. To 
judge from the "widening gap 
between Input costs and output 


some 


"almost as a matter of form. Yet 
the need for a safety net under-, 
neath the issue -ought to dimi- 
nish as the price becomes less : 
ambitiousi and if a rights issue 
is priced at a deep enough dis- 
count to the outstanding equity, 
the risk that shareholders may 
decide not to subscribe can -be 
virtually «timiBa&<L 

The argument is so obvious; 
indeed, that it is surprising how 
few finance directors have been 
wilting to JolIow it But recently 
some parts of the City have 
started a trend- away -from 
orthodoxy, at least where it. 
affects their own balance sheets. 



prices, trading margins are fat- -Clearing hanks with exceedingly 
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ter than ever and the market 
may not fully have discounted 
the benign effects of lower oil 
prices on the non-oil industrial 
sector. Oil company chairmen 
may be looking gloomy but the 
consumers of their products 
are wreathed in smiles. 

For the present correction to 
develop into something a little 
more serious in the next few 
months would probably take a 
sustained dose of bad news 
from across the Atlantic. That 
is by no means inconceiveable: 
the US budget and trade deficits 
are big enough to leave the 
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depressed share' prices .and 

needing very large amounts of _ 

equity had no trouble at all last- the absoTute value'of tfa^ 
year In deciding to save several p rf C p ^ ^ 
million pounds of underwriting frightened at seeing It 
commission. Only last week the ^ ' 

Prudential, which has pocketed 
more sub-underwriting commis- 
sions than anybody can reason- 
ably count decided that it 
would make its own issue with- 
out slipping a back-hander to 
the other fund management 
institutions who are its main 
shareholders. 

Yesterday’s recruit to this 
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CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 
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WORLDWIDE WEATHER 


UK loday: Sunny, intervale and showers 
over Engljnd ant) Wntcz. Tempera- 
turae near normal. Outlook: Continuing 
rain. 
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litre, except in a few highly 
localised instances. 

With the need for greater 
international co-operation in 
mind. West Germany offered 
yesterday to host a special con- 
ference of the 26 nations operat- 
ing nuclear power stations to 
agree on common safety 
standards and emergency 
reporting procedures. 

Bonn urged that a meeting of 
the governors of the Vienna- 
based international Atomic 
Energy Agency, due in mid- 
June. should be brought forward 
to next week. 

Chancellor Helmut Kohl has 
written personally to Mr 
Mikhail Gorbachev, the Soviet 
leader, demanding a full 
explanation of this worst-ever 
accident in the histoiy of civil 
nuclear power. 

The moves reflect Bonn’s dis- 
may at the Soviet Union’s con- 
tinuing failure to provide more 
information about Chernobyl. 
But it also clearly has con- 
tinuing unrest and anxiety at 
home about the after-effects of 
the calamity very much in 
mind. 

More than 5.000 people 
demonstrated yesterday at 

Gorieben, the site of an inter- 
mediate nuclear waste storage 
facility in Lower Saxony,' where 
an important state election is 
due in a month’s time. 

Simultaneously, the opposi- 
tion Social Democrats, at an 
economic congress in Hamburg, 
renewed their demand for West 
Germany to reduce dependence 


on nuclear energy. 

Britain is preparing to wind 
down the nuclear alert 
prompted by Chernobyl, Mr 
William Waldegrave, Environ- 
ment Minister, said yesterday. 

The announcement came as a 
Soviet Embassy official was 
summoned to the Foreign Office 
to hear further complaints 

about his Government’s hand- 
ling of the disaster. 

Mr Timothy Eggar, Foreign 
Office Under - Secretary, told 
him of the need for prompt 
release of facts about a nuclear 
accident, and of fears about 
continuing effects. 

Britain's nuclear industry 
yesterday accepted criticism by 
a Commons committee of its 
failure to allay public fear of 
radioactive waste, but said that 
disposal of nuclear waste 
ought to cause only negligible 
concern. 

A nuclear reactor at the 
Hinkley Point B Nuclear Power 
Station in Somerset was shut 
down yesterday because of an 
electrical fault in a generator. 

The plant was being inspected 
and repaired and the reactor 
should be reopened within a 
week, the Central Electricity 
Generating Board said. 

In Italy pressure is mounting 
within the ruling five-party 
coalition for the Government 
to close one of the country’s 
three functioning nuclear power 
plants. The plant, at Latina, 
south of Rome, is of the Mag- 
nox type, similar to several 
plants in Britain. 


The demand for the closure 
of the 150 Mw plant comes 
from the executive of the 
Socialist Party, which is led 
by Mr Bettino Craxi. the Prime 
Minister. Other parties in the 
coalition, notably the Christian 
Democrats and Republicans, 
oppose what they regard as 
an alarmist line on nuclear 
energy. 

Premature closure of the 
Latina plant would be a severe 
setback to Italy’s nuclear pro- 
gramme. Apart from the three 
existing plants, Italy has one 
under construction, of the 
boiling-water reactor type, and 
plans to build at least three 
plants of the PWR (pressurised 
water reactor) type. 

Italy obtained a further delay 
yesterday of 24 hours on intro- 
duction of a European Com- 
munity ban on imparts of fresh 
fruit, vegetables and dairy pro- 
ducts from Eastern Europe to 
allow time for further discus- 
sions on the safe level of radio- 
activity. 

National experts were meet- 
ing in Brussels to decide accept- 
able levels, which Italy fears 
could affect her own farm 
exports to other member-states 
because the proposed maximum 
radiation levels could be lower 
than those already found in 
some' Italian provinces. 

France took unilateral action 
last night to ban imports of 
food from Eastern bloc coun- 
tries. saying that the Chernobyl 
disaster had caused a safety 
risk for French consumers. 
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•UK -prisons can look like Alabama: Jennifer Monahan explains why. 
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• ^^Jmmr-ceat of the population, inside but 
. I per cent in the 

' - 5 ® ’Filiation as a whole. In practical terms, 

; v the overall average is less sig- 

-• than the local variations. The 

**: "■>!*.' yffWgojftt- i black • concentrations are in 
“i * 2 *Jr/&Bjkftritibo& for. young. offenders, notably 
' : i ' -flwfife serving the major cities, with 
to the lead. In the south-east of 
_ - .. -v-^nfilandr, it :.is common for detention 
: T “‘ ’ ventres and borstals (now known as 
- : . ; rmrUi custody centres) to be about one- 
" rm-: ^trd : black. The figures do not correlate 
those for the capital as a whole, . 
" * ■ yG&t they 'are not so very much at odds 

■ the proportions of young blacks 

: w 10 J®’ finch areas as south Brent, 

-.^■‘^tKon, 1 or Tottenham’s ' Broadwater 

• - JV yrarm: The clue to the numbers inside 

.• Vfies -with the places blacks live. Far 
•• r . v -3aibfe than whites, they are marooned in 
- ■■■• a.^b lghiy localised urban areas where 
.fwiempioyment opportunities have been 
. ‘ v • draining away with increasing speed in 
. V'fbe years when those in the British-born 
rgenejcation have been seeking their first 




is over 50 per cent in the “ unconvicted ** 
(untried) wing of Ashford Remand 
Centre in Middlesex, where people under 
2X are held. Blacks are evidently refused 
bail _ more than whites, although the 
precise reasons are unclear for lack of 
systematic research. On the face o[ it, 

the figures tally with the widely held 
belief among black communities that 
“ if you’re black, you’re locked up more.” 

The blacks inside are a force to be 
reckoned with. Their strength resides 
less in numbers than in what the officers 
call their “herd instinct’’ and what 
white prisoners call their “sticking 
together.” Their cohesiveoess gives 
them cover from surveillance and 
furnishes a strength that other prisoners 
lack. (Said a white borstal boy: “It you 
take on one, you know you’re taking on 
tbe lot'”) In establishments for under- 
21s, the black boys tend to be bigger and 
fitter than whites; conscious of their 
power to intimidate, they push it to great 
lengths. A lad in Ashford with the 
physique of a heavyyweight boxer 
described the pattern: ‘The ones in here 
who don’t know get hassled. They get 
their half -ounce of tobacco and their 
radio took off them, and all that game 
— Who takes it off them ? (with a grin). 
People like me.” 

In adult prisons, the blacks are not 
proportionately so many and they are 


The recent violence has put 
Britain’s jails under a harsh 
spotlight. But overcrowding 
is only one of the problems; 
the disproportionate number 
of black inmates is becoming 
an equally explosive issue. 


^ The reasons .why so many young blacks 
4 & 'id prison are unexplained by the 
±::-. 'duplicities .of the Right (“They’re all 

excuses , 

. .r - -sgjv^ttte Left : ^“^TbeVre ^T-victims J ’) . 
Research ^vifience ^iows ^young-blacks.., 
•... AoW'-bte V.^spTapqriiOTately.' involved in _ 
X and? eyen mbre dispropor- 

.- v^onMelj.vfflatet^be-pwAad up by the = 
^police. is^indieipye 

V. Sbat tbe wMti-fbraninjnate, of whatever 
. Jsoloizr; is not . "'Crim •' ■ but “ con”—- . 
. . !cbnrict, not ciiorfnal. - The: narrower 
definition Is a ;tatdt ndmowiedgmnent 
^ the limitations of criminal justice 
r - r ' -i Jaced with the moral : complexities of' 
and punishment; YeVone 17-year^ - 
T^bld black prisoner told me:. “To yon,. 

'We’re just all criminals and that's timtZ* ; 
■ •?:' "Perhaps the worst aspect of our penal . 
- . . system is the growing number of remand 
prisoners who have not been brought to.- 

— s . tfirial/ Here, the proportion of blacks is 

iven more startling, than among cor^ 
wicts. Remand wings of local gaols, at 
least those serving London, are seldom. 

■ ^Jess than 40 per cent black. The figure • 


faced with a counter-weight in the shape 
of the “ gangsters ’’ — the professionals, 
mainly white. The groups tend to keep 
their distance, and use unobtrusive 
methods to sort out their differences 
(which often revolve round cannabis, 
the leading currency in the prison barter 
economy). The big communal bust-up is 
more a feature of tbe youth custody 
centres. Its inflammatory ingredients,, 
however, are youth, boredom and frus- 
tration, with race only one in a number 
of sparks. “ Everyone longs for a really 
good riot,” explained one yoimg black 
•prisoner on release from a ' Midlands 
: YGC. . 

In their relations with prison officers, 
the blacks cause much vexation. Most of 
them are ibtlingual, in patois and 
.Cockney, but the former is their chosen 
tongue when within earshot of white 
authority. The young adult blacks are 
also masters In the art of what American 
prisoners call “ dog-facing draining 
.the face of all expression when the man 
in uniform goes by, as though he does 
-not exist. The effect is devastating! y 
offensive. And" the blacks, more than 
the whites, resist regimentation. They 
are somewhere else on the wing when 
wanted, asking for something when not 
wanted. They take longer in tbe recess 


(washing area) and are last in their cells 
for “ bang-up.” They make a din, they 
turn a queue into a straggle, they 
demand rice instead of potatoes, and 
they will not eat pork. Jo short, the 
blacks do not and will not fit in. But 
that, unfortunately, is not the whole 
story. 

The black person in prison is punished 
differentially by the mere fact of being 
different, whether or not his behaviour 
is intentionally offensive. Institutions 
built, run and staffed by the majority 
are neither by nature nor inclination 
attuned to minority needs. Penal institu- 
tions are not just authoritarian but pro- 
I foundly conservative, with the somewhat 
xenophobic conservatism of the British 
working class: the average uniformed 
officer does not like foreigners, be they 
Home Office officials, journalists, or 
u coloureds.” 

Urban jails are also under immense 
pressure just keeping up with the most 
basic physical needs of grotesque num- 
bers in conditions of overcrowding that 
would not be legal in a zoo. Staff have 
to work in these conditions and have 
little patience with demands that com- 
plicate routine procedures. 

The Prison Department insists that 
today’s penal institutions are multi- 
racial, multi-ethnic and multi-cultural; 
and, on paper, there is indeed quite a 
bit of give. The rule-book no longer 
demands short-back-and-sides — a con- 
cession to the Rastafarians, but every- 
one benefits. Dietary adjustments are 
permitted for recognised minority 
religions, which have long included 
Islam but, somewhat inconsistently, do 
not officially include Rastafarianism. 
The canteen — weekly shop — is instructed 
to stock products used by blacks. But 
the resources for seeing through these 
guidelines are normally inadeouate and 
seldom appropriate and a truly multi- 
ethnic approach would require a revolu- 
tion in prison economics. Diet is the 
outstanding example. “We can’t have 
them all giving up pork." wailed a YCC 
governor. “The prison farms grow 
nothing but pigs!” (Some of which, in 
addition, win prizes at Southfield.) 

• Race relations sessions are now 
included in training for all grades of 
prison staff. In each jail, a senior mem- 
ber is designated “ race relations liaison 
officer.” with responsibility for 
imoroving practices inside and for build- 
ing links outside. If the RRLO is com- 
mitted, energetic, and backed fully by 
his governor, he can make some 
impression. But established prejudices 
at landing level are not dislodged easily. 
Club chat about “ our coloured 
brethren ” is as crude and puerile among 
prison officers as in the notorious 
" canteen culture " of the police. Casual 
racism is not just the norm but the 
fashion. It is not created by the job, 
but it certainly would find less fertile 
ground in a different and less isolated 
environment The jokes and innuendos 
help to cement the group against the 
perceived threat the blacks represent, 
and against an outside world which — as 
the officers see it — cares more for 
prisoners than it does for them. 

In their views on race, as on most 
issues, the men in uniform demonstrate 
a herd instinct every bit as pronounced 
as that of the blacks, and even the good 
officer does not break rank. Governors 












often claim that, whatever an officer 
might feel, he would never show it. And 
calling a prisoner “you black bastard” 
tends to be regarded by supervisory 
staff as “only joking.” Yet, according 
to one black inmate: “They laugh and 
smile at you but deep in their heart, 
deep down in their heart, you know that 
they mean what they saying ... I find 
it difficult to keep my cool. When I find 
I want to explode, I just say. 1 No. Can’t 
explode.’ Because if I explode I will lose 
rav job and go in the (punishment) 
block.” 

As a rule, the young whites consider 
the blacks "pushv.” but claim they know 
how to stand up to their “ silly Tricks ” 
having grown up alongside Them. Older 
white prisoners, on the other hand, 
tend often to share the officers’ 
ignorance and their racial attitudes. But 
the vast majority of prisoners have no 
hesitation about where they stand in the 
last resort. ” If it did come to a battle” 
said a white in Wormwood Scrubs. “ it 
wouldn’t be no black and while thing. 
It’d be cons against screws, us against 
them.” Another young lag added: 
“Everyone hates the geezer with the 
key in his hand.” 

The real racial outsiders in prison 
are neither while nor Afro-Caribbeen, 
but Asian. Those who land up in youth 
custody have a wretched time from 
whites' and blacks alike, as in the world 
outside. The Asians are talked about in 
terms of naked hatred. “ Whv?” I asked 
a black. “ Because they're different,” he 
said. 

The Asians are different, but not all 
their youngsters are today behaving as 
quietly as people imagine. The popular 
image of Asians is of the successful 
entrepreneur at one end of the spectrum. 


the victimised Bengali in London’s East 
End at tbe other, and the broad mass 
in the middle peacefully minding tbe 
corner shop. But British-educated boys 
— Punjabi. Gujurati. Sikh— are showing 
recognisable symptoms of disaffection 
and causing their elders the same 
despair as West Indian parents have 
long felt over their own children’s dis- 
respectful mores. 

G3ng rivalries and theft by young 
Asians are noted with growing concern 
by police juvenile bureaux and com- 
munity workers (themselves often 
Asian) in parts of London and the Mid- 
lands. Relations between Asian youths 
and the police in many urban areas bear 
all the familiar danger signs. Although 
relatively few Asian boys (as yet) are 
showing up in prison, more than before 
are starting to be involved in the various 
agencies associated with criminal 
justice. 

Whatever the race, colour or creed 
of the offender prisons are uniquely ill- 
fitted to wean him off lawlessness. They 
are themselves shockingly lawless, not 
by accident but institutionally. The rule 
of law stiff has remarkably little say 
in the ordering of prison justice which 
remains secret* discretionary and 
arbitrary despite repeated successful 
challenges in tbe European Court of 
Human Rights in Strasbourg. (The 
court’s judgements are applied but, 
behind tbe wraps of the Official Secrets 
Act. they cannot be verified.) Neither 
physical standards nor daily regimes 
inside are subject to legal regulation. 
No court of law restrains the number 
squeezed into cells built by Victorians 
for single occupancy, if custody con- 
tinues to be used at the present rate, 
the new prisons are predicted to become 


overcrowded, too. increasing Britain’s 
unenviable lead as tbe Western Euro- 
pean state with, proportionately, the 
highest jail population (without a com- 
mensurate discrepancy in rates of 
crime). 

Most people working in penal institu- 
tions acknowledge that the prison 
system reinforces cynicism, among staff 
as well as prisoners. All agree the: 
prison is the “university of crime.” 
One YCC governor argued openly thvt 
“tbe real training here remain; 
contamination ” — at a cost of £1,600 
per month per person. Whatever 
prisons are expected to 
achieve, staff know it cannot be don-:. 
“Punishment! Rehabilitation! That’s all 
nonsense! ” snorted a senior officer at 
Winson Green. Birmingham. “Far as 
we’re concerned, we just hold them. ’’ 
A prisoner in a London local jail reflec- 
ted angrily, and accurately: "This am'' 
punishment This is revenge.” Prisoners 
have no reason to respect a law that 
affords them so little respect. Black 
prisoners, in addition, face the poison of 
racial disrespect. 

The long-term impact of prison on 
Afro-Caribbeaos is potentially vast 
given tbe proportions going there. 
British-born Asian youths seem now to 
he on the threshold of the same con- 
taminating experience. Given the 
immense differences in culture, 
language, religion and family structure 
between people from the West Indies 
and people from the subcontinent, 
alienation and lawlessness among Asian 
youths are hard to explain, except by 
the only two characteristics young 
Asians and West Indians have in com- 
mon: namely, being second-generation 
immigrants, and not being white. 


The Long View 


Not with a bang but a whimper 


THE CORRECTION in the 
: & Stock market in the past two 
-•---Weeks like the correction of 
fiie dollar ...Six the past 14 

• mobths. is entirely welcome. 
JThe financial markets now 
Seem /^alert to reality, rather 
than careering over the horizon 

• to their own marching song, 
^nd^ajje correspondingly less 

- This does not, of course. 

• mean that either correction is 
necessarily <wmplete;;hnt there 
& much more reason now to 

■ hope, that both corrections can 
be achieved, in an ord erly way 
. lather than in a destructive 

- panic. T. S. Eliot’s memorable 
' . phrase about the . end of the 

Irorid was hardly meant to be 

• • optimistic, hut it seems to fit. 

. £ What did end with a bang, 
.tragically, . was the Soviet 

pudear plant at Chernobyl, and 
this might have bad something 
: to -do -With ; the subdued mood 
... on both sides of thie. Atlantic. 

. While most comment has con- 
;.v 3 : rentrated on the human ana 
technical disaster. • the full 
h.' - ! Measure of _ which. Tve stffl do 
fiot know, fhe markets quickly 
recognised that this was also a 
. significant economic event _ 
Indeed, if fc, * disaster for 
‘ - W Soviet economy, which has 
suddenly lost ', a - substantial 
. part of its. existing hudear 
'--.capacity^ - add - will be facing 
.energy problems for yeaj* 

.‘ sm ne.‘. In the Western demo- 
cracies future progress m the 

• nuclear, ffdd, will certainly »e 
' hampered* Both these factors 

have helped to make oil prices 

- much firmer and so dampen 
•-!* some of the Irrational eujMiona 
■; OVpr the oil price collapse. 

. . , However, • the . . reason . toe 

■Market -responded: was that it 
Sras already getiihff a i"!* 6 • 

- , ivbrld ocooxiatr . as a .^hoie- 

about events . in tne 
JteSifiK of : tffis" column may 
Jkavp-Sritr when they read L of 
V laUtaff US butimt and- factory 
■ ™S^o£ Lhe - problems of 


The deflation of the 
bollmarket is 
worrying investors-^ 
wrongly; but the . 
deflation of the dollar 
and its role is a real 
problem, argues ! 
Anthony Harris 



British exporters among their 
oil-producing customers, that 
they had heard this story- some^ 
where before. . The bull 
marketeers, wbo had quite 
uncritically accepted the gospel 
of joy - through . disinflation, 
seem .to have been taken by 
surprise. • , 

Even if this were a normal 
trade cycle; a pause at this 
stage would be entirely accord- 
jog to the form hook. The 
world does hot proceed from 
one boom to the next without 
interruption. The factor which 
drives down interest rates and 


revives construction and long 
term investment is slackness, 
not boom; the good news Is that 
the growth recession still looks 
very mild. 

■ However, the present cyclical 
correction will, probably be 
relegated; to a footnote in tbe 
economic histories, for the 
world is mow at a much more 
important turning-point — the 
end of half a century of dollar 
domination. The world finan- 
cial system has always centred 
round an economy with a strong 
international asset position, a 
strong currency, and a basic 
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balance of payments deficit 
which enables lesser members 
to service their debts and 
acquire reserves. 

When Britain dropped out in 
the late 1920s the US. with its 
persistent international invest- 
ment drive and expansive 
monetary policy, was ready to 
take over. All the same, this 
passing of the baton was not 
achieved smoothly: American 
expansionism was overdone and 
the result was financial mania 
followed by collapse. 

The fear that this particular 
nightmare might be repeated 
now looks exaggerated: we 
have been flirting with financial 
mania, bat the disease seems 
to be restricted to some of the 
professionals — notahly the 
investment banks and futures 
markets of the US — who have 
used the flood of government 
paper released by President 
Reagan’s deficit as an unlimited 
supply of poker chips. We can 
only hope that the biggest 
players really are professional. 

, There Is an economic as well 
as a financial problem, though: 
the Americans have arrived 
carrying their baton but nobody 
seems to have a hand out- 
stretched to pick it up. The 
Japanese and the Germans are 
acquiring the international 
assets but seem quite unwilling 
to live partly on the proceeds, 
as a good reserve centre should. 
The only currency which it is 
easy to acquire through trade 
is the devaluing dollar. 

This situation demands the 
most delicate management by 
the Americans as our occasional 
contributor David Hale has 
pointed out in a long and deeply 
interesting circular ihis week. 
Their efforts to persuade the 
new reserve centres to stimu- 
late their economies through 
government policy have so far 
failed, as the summit confirmed. 
The Americans must therefore 
do what they can through mone- 
tary policy. 


to theory, this looks simple; 
when the US cuts interest rates 
the Japanese are constrained to 
follow them down, for fear that 
the yen will rise even higher. 
This helps to stimulate markets 
and real investment, but it also 
risks further weakening an 
already weak dollar, investor 
demand for Wall Street paper 
is increasingly dependent on 
the hope that interest rates are 
still falling — a hope which must 
be kept alive but never satis- 
fied. A ticklish business 
indeed. 

This story, like a game of 
Cluedo. has alternative ends. 
One suggested by Hale is that 
private investors become too 
disillusioned with the dollar to 
finance more than a fraction of 
American demands for foreign 
capita). The German and 
Japanese central banks will 
then face a Hobson's choice 
between buying dollars and 
losing control of their own 
money supply, as in the 1970s, 
or standing back to permit a 
real dollar panic. Either way, 
they lose competitiveness. 

An alternative end, suggested 
by the events of the past few 
weeks, is that the US deficit is 
reduced much faster than most 
forecasters have suggested, 
through a combination of higher 
personal saving, improved com- 
petitiveness. and the great 
American stay-at-home started 
by the raid on Tripoli. 

In that case, the fiscal puri- 
tans of Bonn and Tokyo will 
discover whether their policies 
are as effective as they like to 
boast when deprived of US de- 
mand. or whether they have 
indeed come to the end of an 
enjoyable free ride financed by 
US borrowing. If that ex- 
perience persuades them to 
bring the rhetoric of Tokyo to 
life and join in world-wide 
economic management, then 
tills would be the hapv alter- 
native ending; but it looks as if 
it will take some pain to drive 
homy such a message. 





No.l International 
Unit Trust over 

1,3,5 and 7 years. 


7 YEARS 
£*£390 


& 


5 YEARS 
£4^3 


3 YEARS 
£2^903 



1YEAR 

SL629 


*Soi*ce Planned Savings, ORer to Bajneome Rerwested V3/B& 


Above yon see the results of £1000 invested in 
the Oppejoheimer International Growth Trust 



S it top out of all international unit trusts 
the periods shown* . 



over all the periods shown* . 

Our style of international fund management is 
different We buy the shares that we want wherever 
they may be, regardless of the established inter- 
national capital weighting. 

Our performance has benefited from some 



aggressive positions, at times over 40% in one geo- 
graphical area. 

The risks of suctactive manage- 
ment can be great but, as you can 
see, so can the rewards. 

To see how the Oppenheimer 
International GrowthTrust is pres- Oppcnhebner 
ently invested call 01-489 1078. ^ Managements 



A member company oftteMercamte House Groip. 




A * « J. a « d fl’O'a <u 




MARKETS 



investors wary 


t1L T 3 HE to L °sHS n “e^LSS eVe c C 1° Mark* ft Spencor has done 

analysts are 2. £ -_?°_ hav,ng ***«*■ 1°* of time a better job than most in resist- 


Price 

y’day 

FT Ordin ary Sh are Index 13 30.3 
Chin ese 5 pc 1935 Boxer £ 26~ 
Aitken Hume 1 72~“ 

Be rfsford (S. and IV.) - 2 15 

Diploma 283~™ 

E gerton Trust $ g 

H arris Q ueensway 2Z2 

Henderson Group' ~ ”200 


analysts are standing - z s a 101 «rae a oeiier jon uian most in resist* 

* -vASS ~ « M SSWJ-? i3S rlar-p.-— 

overboil "hr a whn“«* 1 i* “ best and over wh 1C ft there will although a £72 m two-for-nlnc Pearl Assurance . 

now a iiltie oversold Sothine VW 1 , rigbts *** announced along Raiik OrESSSSk 

saSS SS*- 


deal more than a few pe« e 'i £2 it“V now^he^MveS? M&S « Thursday produced |gH£ LW A 

tago points fall to signal a real track. While a loss of some 20 per cent Sxowth to hit Sears ■■ 

reu-eat. ^ _ £3m i 5 likely for the vear to £386ra ’ whi!e Sir Philip Harris' Simon Engineering 

Over the week London and March, the volume of new con- stores, with the help of an extra fozer Knrafey 

;^ t Y ? r V PPea fJ 0 have beea tracts looks inte^sUng? »»? now that the year end i^ ** *™* 1 '? 

affected by rather different - has been moved to January 31, ” Al1 ; 

moods. -VTiile the FT Ail Share _ „ were 35 per cent ahead at £37m. 

7S9 e ?egTon Waif StSetheld *uo London Both store groups arc enjoy- : 

ES 10 - lhe 

. TTnv/flwpr l*1m customers aboard its 


20 per cent growth to hit Sears 


Change 1886 • jrae - -i 

Oh week 7 High Low ■ j. 

-52-6 1,4 2 3.9 1.TO4-3 Confidence ebbsts,hncert^B marfeets 
■f 16 £ 3 0 £ 1 0 • D eb t repaymeot - ho pes"- ■ '■>;.■ -7- ' ■ 

--.+2 2 1 8 2 ■ 128 Share exchange, bid from Traaay ^ ■■■■■ ~ 

-2 8 2 5 8 13 3 ' Fears of bids beipg ref err e d te-MC 7~~' . 

—77 368 g7Q Msappohiting lnterinilrcstdts ' V { ; 

+20. ■ S5 . -as Speculative-demand, _■ :.y - • - 

—44, 31 6 .202 f7L6m tights Issue; - V. A •• f - 

-37 ' 2 5 8 7 ‘200 

+20 108 . 40 Bine Arrow MH ~ 

-26 389 312 Chart “sail" advleev 

+7S -3 3 5 Bid from Wolte«T>aTi^mn,flniii|i. ' 

+ Of • £ 1 4j £ 12 Fear* oyer p^so«s<t pension business 

+40 389 420 ‘ Revised spechlailvfcdemand 1 ' . - 

_^30_ MO 390 Fading bid .bop^B”: . 

__+3 1 . 129 • 7 2 Bid approach from Ratnets. . ; . 

— 12 •: .1484 104 Ahead of Tuesday's aimial.r^sults. ■;• ; 

- 2 4 380 Fading Md h op« 5 i -V ^ \ 

+14.' 2 2 8 ~ ■ 61. Acqnlsltion/'e x^ msttm hopeff .. r: 

+25 . • 176. -.138 Expansion h®pe»7^ 


— - * V* U|l 

better to end the week a touch 
ahead. 


The divergence in the two t0 «h7me. ond“Sh credi? P i- 
markets points to the influence owiunwi^Saw^fn h! chases now account for around 

o. local factors plus a difference t? 3 tenth of turnover with more 

or interpretation over the Sro^n ^11 ^ hrin^nt 1 t0 eorae b^ fore the peak is 
dominant international ones " rown . w, “ be bringing some reapjjpfj Harris Oueenswsv's 
In London. Libya plus S'- f to in net debt to the party, SS is bv xS-d 

nobyl have had a dampening taking the enlarged Trafalgar's Tricjfv and the scheme is' being 
effect - especially as US fund ng up towards the 

^ a S S app?ar 10 me sta >' in 2 funds P3Ct * as from this month to all 

at home. tevel by the year end. *h e croun's stores with the w. 

As to special factors, the A® wel1 as announcing the ration the units inside 
local election results, following nffer for Jofa n Brovra, Trafalgar . Debenhams U ^ 11151116 
cn so closely the Fulham by- also produced its interim results ' ' . . 

election, have suddenly made week. The £72.7m pre-tax „ VVl . Ul *bc rights proceeds, 

the market a good deal more wa ® considerably buoyed Bams Queensway s balance 

concerned over the prospects by a £41. 4m contribution from . s p?et will be considerably 
for the next gcnrral election property and investments (in- str ^ Q ™cned. Net debt by the 

v I V ddi.i0 P ,hv new IB year 'IS. ' >"? ff 1 ? iust overS 


for the 


+25 . , 176. 138 

♦Price' at suspension. 


sterotype peffertiy, but whleh they lend bfe;'ntore viable 
got a full- listing . earlier this because the thark^t is- smairer. 
week.- - -i markers T 4jfeir days,: 

Capitalised at less than £7m, those -who- chose the USUC-copid 
the company Is. a giatnbrbus get more' for -tfaejr coahp^des 
people business. Tt is tfie' pro- ah' tfaiings were iugter 1 / - That 
duct of a management bnyotit is' no longer'-the caSe'. -Tndeed, 
two years ago:; and- makes ff a company aiIs ,: ttie remiire- 
annuat - profits 't>f - l^s;^ than inents/fbr ;ir fSiU 1 tlie 

£756.000. ' 7 - 1 ' - major -tHsa^rantage is- the 

Michael DonbJ.eday.; the man- cost* of entry; r wWdi could ' be 
aging director;- is in nojJoubt about £150,(®0 ^higher • 
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has^ bi“Si!S.h “JIT ?;? ar of th'e French K ier stake) a nda 3^ over £2.^ and the £4. 6m Steinberg runs a Liverpool- 
ue S ri d e £y "t h e 1 1 a ree7°rfmi nan/if triSofTo £ 15.3m "on fhe ffiSS. *« » jn net Sfft-dMta ^betting shops 


1 rpnrj hr- iha ° trinlin-r to £15 3m nn till. ae a *us[ fcu.im in in net u 9=*» .vhajii m ueiung snaps 

-!n m ? m !L ^ er companies “ 10 -E15- im on the interest payments seen in last and he is getting his company. 

nrSS -- - ujsss “ pi “ “ ssffiKs 

institutionc i ' ■ On forecasts of £50m for this USM or the main market. 


USM 


! Q Pay up to maintain holdings 
|n chosen investments, the 
institutions are more short oF 
cash than for some time and 
there are few major takeover 
battles m the active phase to 
compensate for this. 

Trafalgar House has dis- 
covered that there are no prizes 
i ■ £ om * n £ second, something 
v.-hich it has done rather often 
during the past year. Whether 
in the tender race for the cross- 
Channel link, the second bridge 
over the Bosporus, or in pick- 
ing between Haden. French 
Kier. Wimpey. or John Brown 
as to how best to spend its 
February 19S5 £175m righls 
proceeds, the market has been 
left with a growing feeling that 
the group has lost its touch. 

Since the August 1985 rescue, 
when Trafalgar bought 29.9 per 
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JS h e ? , likeI £ capitalisation of “in any case, our' growth argues:“Althoughthere islm 

of 14 ?vhn?S^ m ^Vook fl2m v. stjmley ,s potenUal .justifies a full list- evidence that lie’ prospective 

*■ ‘ >n ”v inis ma> iook shade m-er the average. sizg of int"- -■ • entrahK thorhc ai^,^ 

of ^ Ter ccn t^amin^s BSM companies, which is about Dalep^ a company which any eparisiashf^r ^uSiJ 

uncertSty ov er tJ^ SSS's £1 1 -5®* However it os one 61 a m^es niMnatket meat burfe era flotation,- there are. some signs 
ambit oS expulsion pS il Krow-lng band, of smaU com- add which came to the .market that companies which .would 

holding back Sv from 4ak- P^J^ , wh, ob are shunning tteir last week, might also have fifted have selected lhe^USM a year 

ing buy recommendations rightful place on the USM, happily into the USMfs specialist W are^ ^ now: niftmsing a 

uujr Itcuiniaenuauans. preferring to shoot straight for food sector. However Peter listing.* ; — 

There are no such reserra- a place on the main market Holley, the group -finance - - We iittte > .- *wnmanies. ,hjive 

«« ™ as , &S L «.««- Despite its preferences, Stan- director; argues that “the USM teen .seeking full quotations, 

r^. ed ' T “e greater the likeli- ley is likely to wind up on the was a step we could avoid; It some rather large ones have 

hood of the markets overall USM. It will be joining the would have been like doing the been joining the USM because i 

fall continumg. the more attrac- market through a placing of job' twice,” they do not meet the rules of 

wI-h/ S ^ s ? ar ? s - ^ P™ sent The company; which is'-valued th^main^makket 'East week's 

^ P'« ln * «Ulng would mean that at under £I2m; plans to mike DSM ^ flotation . of Monotype 


„• picked up -over the pa^ six 
week?, ^' total- so far this' -year 
of 18 is still well below the 30 , 
that had joined by this point' 
last year. • i 

In a survey bn the tJSM pub- 
lished this week by Peat Mar- 
wick, Alan Comber, ‘the part- > 
tfer : in " charge of the ^USM, 
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Ltuaiu, j lu pruni-wKing- stock Exchange’s Wans to raise wrongly USM paper ib cots- ™ enT sxnce iw, was prevented 

At 202p and on forecasts of the ceiling to £25m go into ridered second rate ” he savs- ?rom.'ioinlng the .matn market 

Mm Smrn M .. 1 J r VwWMVtirvt ’’ 1+ Jfj' ^ A 


couM Brown's "share ‘price ^ « on foreein the next few "months TrS St «mpSes ,fi 

could be drawn with . a. ruler-T7- -°«n^^ 1 ^ r ?" p US f or -, 1 ? 8 ^- . a Premium rating of 20 which will Stanley Leisure find Itself are grvirig for 'ofeCerrimr fhe y® 5 ^ of ^fuHy. “audited figures 

and. the line would run almost £I ^ will not be harmed bv Lord listed alongside Ladbroke - ‘ • 


i)IY chauj j. 


Trafalgar for the 70 per cent ter cent. The. outlook is for group’s £1 5bn four-year exoarf- rvnm 

of Uic engineering company It toe dividend payout to be sion nlan is being mild fn?c”t Sbrkc? ^ur 

doss not own. progressively boosted so that of cash flow anri th* M ivinnt rl aricec - _A. our 

Clearly last summer’s £70ra the 18 month task of getting the stores with their calming StrHnn 01 ^ ^ 

&SF 10 " J e T°l T l afaI - a , r - toe acquisition up and running is interiors arc exciting the sale? fio^i d 
bank « and John Brown's own cushioned hy a yield approach- figures up over the £4bn level most 

shareholders, kept the patient ing twice the sectoral average for. this year. Twlnninw^ W 

alive, but something more was of 3.8 per cent ■ JrSS , ^ 

going to be needed if he was As the market has been drop- TeiTV Povev I_ 


ess joining 
Four- of tb 




J-iujcci unices OEtre^ : fono m ^ -T--, -- - ^-7??’ 

TerrvPovpv {TP ?J' 3 company which off on- the maltt jAirknt pim Big v : ^ 1 

x enj ruvey would seem to fit the USM Bang tilan on tee Uag, wbere ■ ' .-Xudy Kfifeway'] 



Oil giants 

Stave off «cond nnd tdlrd da, or, Rnn Brterley', 8 per cent — — — — . 

<-h>a. r]mmn She11 wiH als « teve benefited been ' sSained bv ^he B - v far the ^ recovery g 

liGiG SIM from the timelag between oil tenS S-un> of nrosSh£ Mil1 be scored at Ro ^ 1 which 

r Price movements and thos»> of divMendTn^reascs prospect, ' e brings out its results on Thnfs- ^.-.adverset dottaAx 

DESPITE a'l the doom and t i le gas supplies to COn- A' strone recover? is cvn#»f«prf da * v - Last year's loss .of £87 

s? srar- •*- * — .^.-jTBaraa ^ ‘s? A'-ssars 


leaa inan oiaera m me nas smrerea irom tno comhma-. n-Thel* results?- <tf >• African- 
sector. tion of feck; . iustri? xainsuinirr-'>€teygeh' ^and : CTSVhi Australia 

By far the largest recovery sales aqfl thc_sharp Sncrj^se^ ia^riiave. already^bt^Ovannounced, 
will be scored at Royal, which teggtfo^.'^.^a^&^.'an^.show/pQW^r^j^creases of 

brings out its results on Thors- Tn$- 7 -a overset douai^g^ange: : 3ST and^ Wmt in . . local , 


oil industry the three oil com- B ^ . 

pan it-s reporting first-quarter ac fhT t j pc Vot h " rp 

results npvt wp^fr— Rri+ich " Doin bp and Sht^ll 


and Ultramar — should have ^uZ in nL, I lul 

been able to stave off the worst n etroI pumi !r BP should 
effects of the plummeting oil SS^uo^d P by i ® more ag^S 
pr^e until la ter in the year. site marketing and the ration- 

tivelev blivnt JS?™™ aIi T ““ on of . tl,e last Jear ° r s °- 
from both BP and Shell, with , lf ^ Itr * n, 1 ’? r ■ Prospects are a 
the companies producing net 1,llI £ duller ^ ,th the c '*y 


Results due 
next week 


dint of much lower claims in tew? 

the US. is 

The only one o£ the tftrnn 

expected to remain in the red terrorist ^-threats. IWhibhV^^'JdinVs iiitfVmBfhi: 


is General A?cidTnL which^ 

forest to announVa^loS WfilBgSStSffiiB’ 

on Wednesday, an nnprovement figures on.a^cnmtiflft curtootey'' jAIthoS^fiwr' has not 


To raise- £7tflm : through aptwo for 


the companies producing n^ mtte duller Wifh the We. ^ stro^Wi™ 

income ( replacement crJrti or nect,n - n ?t income of £15ra especially in the US, while in first quarter. Jit?T l Gamble s liquid- 

£Fi50m and £1 025 m respectively from its resu,fs nn Wednesday, the UK fire losses and bad The outlook for all three is cem f^ r marketing ; cosfr are still 

a ad net income (h isto rhf cosn . AIth °uch North Sea carninns weather claims should be down bright. vrith further rate #*' hl *S^ > 2j£S?!fe4fe? '®^ fte<1 

of minus £100m and £325m i veritably, have suffered. ^“ pared 10 ^ st - vear ‘s high increases likely, and with little exp ecti hg a bbbt.^topr e-toWn ^ 
when they report on Thurada^ 1 °Jj s ” on ( - Dese S oans couW fig “ res ’ sign of any return of capacity Kay tuSSSSSSSSSi^ 

Although .ho upstream '’H'™'- vMch "T “ ,he 

activities of both companies form of a thim+r uerformance D T5 day ’ C3C? f5 le i The City is bracing itself for The second: Qjasster wffl f 

'‘'i 1 ;! „ b : ar .! he . b ™nt of toe from dowiistre?m «t?vities in ahn^r £i2m fiSSS-E!? 1 a ted ester^ performance from Windy 


and net income (historic cost i North Sea carnincs weather claims should be down bright. with further rate ”” 

of minus £100m and £325m • inevitabl . v - teve suffered. ^“ pared 10 ^ st - vear s ^sb increases likely, and with little expecting abeht.^Ota.pre-ttjrte ^ 
when they report on Thurada” °r . f any -™ lura of rapa city 

Airhnurrk »w« - . amount to £om. Ultramar can Commercial Union, whirh to the marxeL vSJSSSS'fflHS.™™” 

Aitnough the upstream 


r f -ernttrast, the 
^b??e^.not mtiy. 


will bear the brunt of the from downstream activities in ihrait ml n*rm B p *?“ T r?- a pedesterian performance teom been *hrt ba’-eodf UMjai' 

spiralling oil price, because so Canada and ^iu.™ ftrmpo^rarilv? a^nanS^t^S » l ^? n *h * C H ? ran . d 3IrtropnHtan when its «rbon^^ baainess doe in sSS&fc 

many 0 f the contracts for the strong price secured from sales U 5® IF*. V* at •* mimm results are unveiled on the fail xn- onVicefc whjeh yd^r-anbiB^feB; 

t pnee s. cured from sales would be in the black in the Wednesday. Analysts have al- mask a slightly better. 

J?*** „ trading . pertonmwibe,: repmting next week jtgSu Sears 

“ 1 helped by a much more favour- ;.%itapreliminazy kit*Snfith and 

INTEREST RATES: WHAT YOU SH OULD GET FOR YOUR MONEY in iffWS. shoid h» e ' 

had a much stronger quarter in with prelimlna!ry ■ results' bn 
graphite electrodes, -although . .‘Wednesday. . . V ^ 



Quoted 

rate % 

CI.EARING BANK* 

Deposit account 5.00 

High interest cheque ]” 7.00 

3-monlh term G.Qi 

BUILDING SOCIETYf 

Ordinary sliare fi.00 

High jniercst access " 7.75 

nich interest access S.00 

High interest access 8J25 

High interest access RjO 

da ; v gjO 

Premia m g.42 

NATIONAL SAVINGS ~ 

Investment account 31.50 

Income bonds 12.06 

31st issuer " 7.g5 

Yearly plan 8.19 

General extension 8.52 

MONEY MARKET ACCOUNTS 

Finney Market Trust 8.61 

Schroder Wagg 7.8B 

Provincial Trust 8.64 

EjIITISII government ST0CKS§ 

7.7a% Treasury 1985-88 S-60 

3''% Treasury 1991) 8.79 

lii.25«Si Exchequer 3995 gj)fi 

3% Treasury 1987 7.13 

3 n ,'i Trea.sury 1989 6J» 

Index-linked 1990li 7.6fl 


Compounded return 
for taxpayers at 
29% 45% 60% 


Frequency of 
payment 


monthly 

quarterly 

quarterly 


hair yearly 
yearly 
yearly 
yearly 

yearly 
half yearly 
quarterly 


yearly 
monthly 
not applicable 
not applicable 
yearly 


halt yearly 

monthly 

monthly 


half yearly 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 


Tax 

(see notes) 


Amount 

invested 

£ 


Withdrawals 

(days) 


2J500 minimum 
££00-25,006 


1-250,000 
500 minimum 

2.000 minimum 

5.000 mizd mu to 

10.000 minim um 
500 minimum - 
10.000 minimum 


5-50.000 

2.000-50.000 

25-5.000 

20-200/month 


2.509 minimum 
2^00 minimum 
1.000 minimum 
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Oalvn Packaging — . Monday ' 1.0 

?. U S° rr .i-. “■■■■■■.' Wodaaaday 0.33 

El Ora Mining and Exploration Co Thumb? 

F* Dio rati on Co; .1..^. Thursday '■ — * 

Faedaa AgrinHtnraf btdi. Monday- • 

*=■ — Thiiraday ;■ : 6 JJ . 

King and Shaaon Monday ZS 

Kmgaley and Forastar '. Monday ■ ' 

land Securities Wodnasday '. — \ 

Mappbi end Wtbb — • Wadnaaday . 

Morris, YAHiarn Fine Ana ; • -tuaadar . " ■_ 

Nortii_ Sa> and Giro or* I Oi|. Invaau. Tuesday . . .. 

aumidr Inveannant Treat Monday 1 . 0 ’ • id' . . 

Pirtlini Tpctiitt Tuaaday. * 'IS 3 a - t a ■ 

Ramco OH Sarvtcaa Wednesday ‘ o'a#- : U.45- OJS 

Runeimin, Waltaf Toaadoy j". ,25.- ■ ' 3 , 5 " • "2.S 

Sears Engl near, ng Frld« ' 7 ».S * O^' "'in' 

■5 “* — Wednesday ■ ' W ■ • 

T*son* (Cannacwal — Monday as - — V 

WanKord Invaatmant Friday - • SS -8.0 •• 710 , 

Yo,t!yd ■ : Friday ' - 22 S - 3 J 5 2.75 
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INTERIM DIVIDENDS 

Associated Energy Sanrleea . Monday' — 1 . 0 -- ! ' 

Bsoqfinefga Brick y/odnasday 2^’ . 

Monday .-. 3,85 ; .S. 53 . . 

nm-«h petraleum Thunulayt - '- 

rema and Eaiiorn Invaatmant Co. ...... Wodnsoday' •— 2 —'. ‘ 

Commercial Union V/ednetdayT — " 

SlrTCi- BlP i* - Fri«lav 1 3 S. . Z 35 . .. 

Fneinih China Cave Thursday 4.0 7,0 

Ganorol Accident Rra &.LHa Asaur. ... Wadnaedayt- — ^ 

Mn^n! ./ffrs? 1 !?? -w- Tiiurariay . 3.83638 5 . 454 M ’ ' 

Hnimw and Marrhant Tuesday, i".'— •. 22 ' 

PadlO CJwda •- Thursday - . A.VSi - , 2 & m 

Hoyar Dutcti PuTreleum Thuwdovt- : 

Sholi Trarapert. and ..Trading -.Thursdayt ’ — ..r r “'; 
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rff iL THF . extent that unanimity 
is possible in such matter* 
.... Canada's investment experts IS 
t^WBg jhemselves for a break 

• - TjnJhe Toronto Stock ExchangS 

peew d^breaJdng four-year bull 

^5SS2S,^ nosrad - senior 
;3ce-president for research and 

: Wgfr ?t Richardson Green- 
'■■■ shields, - a leading securities 

v the prevailing 

At jnooo* ; I think the TSE could 

*?•!?.? 'higher, but most of the 
' Individual stocks are pricey.' 1 
. .^wy^instftutional investors 

iSArSSS^ 5 *™ to lighten 
thflir MUitir-porffolios and build 

M gh . balances. Short sales 

■- > levels and put 

:• ..SP^s/which protect holders 

'. • in share pr i ces > have 

l>M<»no^ 1 Q CreaSUl g]y jn 

t few months. 

williams, who oversees 
JS&S*'?* fund management for 
;.■ Beutel .Goodman and Co, a 
• Toronto -investment counselling 
company; . observes that “the 
iparket is becoming quite fully 
- • v^ued.’* He argues that shares 
medium-sized and small 
T ;jwlitstnal companies, in parti- 
cfiUy. “are being given mul- 

• tiples -which discount several 
years, of very good earnings 

. . = ahead. 

Why, then, does the Toronto 
market remain so buoyant? The 
T$E t 300 Index broke new 
reedrds on seven of the first 

• .18 days in April, reaching an 
all-time high of 3,129 on April 
IS- By then, the market had 


risen by almost 8 per cent since 
the beginning of the year. The 
climb would have been even 
steeper were it not for. falls of 
22 per cent in the oil and gas 
index and 19 per cent in the 
pipelines sector. 

Although the steam has gone 
out of the market in the past 
three weeks, it by no means 
gives the impression of being 
on the skids. The TSE 30Q is 
still less than 2 per cent below 
the April 18 high. Both the 
supply of new issues and 
demand for them remain strong. 

Linamar Machine, a precision 
machining company which went 
public in mid-January, has seen 
its share price rocket from 

Toronto 


C$6.75 to this week’s record of 
C$19. At least a dozen new 
issues are in the pipeline. 

Despite their cautious views 
nn near-term prospects, institu- 
tions have a lot of money (o 
spend. Cash settlements in 
some of Canada’s b igg est take- 
over bids have put about C$7bn 
into investors* pockets. Most 
has come from the tobacco and 
drugstore group Iroasco. which 
recently bought control of the 
financial sendees and industrial 
company Gen star: and from 
Gulf Canada’s CS3bn takeover 
of the drinks and energy com- 
pany Hiram Walker. 
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Id addition, securities firms’ 
retail business is booming as 
small investors belatedly try to 
get a slice of the action. The 
stockbrokers have doDe little to 
discourage them, warning of the 
risks but still recommending a 
raft of shares and arranging 
frequent seminars on the ins 
and outs of equity investment. 

Some sectors have benefited 
from a reassessment of their 
business prospects. Shares of 
forestry and paper companies 
have soared by 35 per cent since 
the beginning of the year as 
lumber and pulp prices have 
improved. Macmillan Bloedel, 
the big west coast forest pro- 
ducts company, this week re- 
ported an elevenfold jump in 
first-quarter earnings, justifying 
the near-doubling of its share 
price in the past year. 

Patrick Mars, of Alfred Bun- 
ting and Co. is one of several 
analysts who has recently 
advised clients to start buying 


shares again in MacBlo's parent. 
Noranda. After a period of 
heavy losses, Noranda — like 
several other Canadian com- 
panies — is expected to benefit 
from asset disposals and other 
debt reduction measures. 

Several of the forces which 
have driven North American 
stock markets upward in the 
past few years are still in evid- 
ence. Canadian interest rales 
are sliding after a jump earlier 
this year to defend the weak 
dollar. Inflation remains at 
around 4 per cent and could go 
a little lower. With the notable 
exceptions of oil-rich Alberta 
and the prairie grain belt, the 
Canadian economy is expected 
to grow solidly both this year 
and next. 

The cautious money managers 
argue, however, that share 
prices have already discounted 
this rosy outlook. Price-earnings 
multiples of broadcasting and 
publishing companies, which 


have been among this year’s 
TSE favourites, have risen from 
18 and 19 respectively to 21 and 
23 in the past four months. Divi- 
dend yields on many of these 
shares are now below 2 per cent. 

Only another unexpectedly 
sharp drop in interest rates, or 
some other dramatic — and pre- 
sently unforeseen — bit of news, 
seem to justify a significant 
further advance in the share 
prices of these companies. But 
the timing and extent of the 
anticipated setback remain a 

mystery. 

Optimists already talk of a 
revival before the end of the 
vear. Basing his arguments on 
lower interest rates and oil 
prices and stronger growth in 
the economy, McLeod Young 
Weir's head of research, John 
Pepperell. predicts that the TSE 
Index could bounce back to 
3,300 or 3,400 by next January. 

Bernard Simon 


Burroughs faces fight 


AFTER three days of grappling 
with Colonel Gaddafi, the Soviet 
nuclear disaster and world 
economic problems President 
Reagan returned home this 
week from his Far Eastern 
odyssey and pronounced the 
Tokyo economic summit as the 
most successful of the six he 
lias attended. 

James Baker, the Treasury 
Secretary, who is playing a far 
more active role in world eco- 
nomic affairs than his pre- 
decessor. went even further than 
his leader and described the 
summit as the most significant 
development in international 
economic policy since the 
collapse of fixed exchange rates 

in 1973. 

By all accounts, the summit 
was' a congenial affair and the 
world leaders pledged them- 
selves to such worthy causes as 
promoting economic growth and 

prosperity. improving the 
functioning of the world mone- 
tary and trading systems, and 
supporting the developing 
countries. But there was nothing 
in the text of the communique 
to justify Sir Baker’s sugges- 
tions of a new era of monetary 
co-ordination. 

The immediate response of 
the financial markets has been 
in marked contrast to last Sep- 
tember when Mr Baker’s initia- 
tive to drive down the value of 
the dollar marked the start of 
the present leg of the bull 
market. Over the next six 
months the Dow Jones Indus- 
trial Average soared by 43 per 
cent to a mid-April peak of 
1855.90, and the dollar tumbled 


. •- SQ -MANY base metal miging - 
pdmjianies ' have found the 
going so tough for so long that 
JSle ..slightest hint of better 
. ’ .fifties to come is welcome. 

. • of. the latest and more 

,*>'nfflvinoing arguments in favour 
' of a modest recovery In mining 
profits is the fall in the oil price. 
Transr economists believe that 
. . the decline in prices from a 
; peak of over $30 a barrel last 
‘ -November to under $15 shows 
every, sign of signalling a long- 

- term fall in the cost of energy^ 
- . — Such a shift would benefit 

mining companies in two ways 
-'..—first, there is the Immediate 

- impact of lower costs in an 
eftergy-intensive business. Stock- 

, broker Ribwort Grievesort esti- 
mates that the total energy costs 
. -—for mining, smelting and re- 
fining metal — amounted to 

- the 1985 operating costs for 

"^soine companies. • ' • : 

Second, there is the ex- 
' parted positive effect of J6wer 
energy costs on industrial econo- 
mies. The growth of industrial 
production in OECD economies, 
Wfiich- was 3.25 per cent last 


Better times flow from oil 


year, is now widely expected 
to be somewhat higher in 1986. 
This shoald bode well for 
metal consumption for prices, 
-and for mining profits. 

Robert Durham, president of 
Phelps Dodge, the US copper 
producer which has dragged it- 
self out of severe financial diffi- 
culties in the past year, said 
at the company’s annual meet- 
ing this week that copper 
.prices should rise during the 
-rest of 1966 due to falling 
stocks, sustained economic 
growth, lower interest, rates — 
and cheaper oil. However, Mr 
Durham wisely refrained from 
making any specific price fore- 
cast. 

The impact of falling oil 
prices is not uniformly bright. 
Cheaper oil means cheaper plas- 
tics, which in turn means that 
metals could well continue to 
lose share in important markets 
such as packaging. 


More important, in most de- 
veloped economies the services 
sector is expected to continue to 
outpace growth in manufactur- 
ing industry. So, increases in 
metal consumption are likely to 
continue to lag behind growth 
in gross national product. 


Mining 


Perhaps, the real hope for 
metal consumption lies in the 
developing world, where lower 
energy costs should stimulate 
economic growth and invest- 
ment in transport and heavy in- 
dustry. But few mining com- 
panies, if any are setting their 
sights too high, mainly because 
there is still more than enough 
mine and smelting capacity in 
the world to meet modest in- 
creases in demand. 


The scale of the difficulties 
the industry still faces was 
illustrated this week when Sir 
Roderick Carnegie, chairman of 
the Australian group CRA, an 
associate of Rio Tinto-Zinc. an- 
nounced that the company’s lead 
and zinc businesses lost money 
in the first quarter of 1986 at 
an annual rate of A$100m. 
These losses offset gains made 
elsewhere. 

Sir Roderick warned that for 
the first half of the year CRA 
would have difficulty breaking 
even. “The outlook for the year 
unfortunately suggests that, as 
for the past five years, there 
will be a wholly inadequate re- 
turn on the funds employed. 
This is an inevitable part of the 
swearing-out process of adjust- 
ing supply and demand in the 
world’s minerals industry, 1 ’ he 
added. 

The company's biggest head- 
ache is the lead, zinc and silver 


mine at Broken Hill which has 
been hit by a labour dispute. 
Sir Roderick warned: “We can- 
not allow the situation to im- 
peril the group,” but declined 
to specify what CR Antight do. 

However, just as companies 
try to cut costs at existing mines 
and smelters, so new low-cost 
schemes come closer to fruition. 
This week WESTERN MINING 
and BP AUSTRALIA an- 
nounced the final go-ahead for 
the Olympic Dam uranium and 
copper mine at Roxby Downs in 
South Australia. 

The partners, who have had 
their doubts about the project 
since they joined forces seven 
years ago, say the $800 mine 
will start production in June, 
1988. Planned production is 

55.000 tonnes of copper. 2.000 
tonnes of uranium oxide and 

90.000 ounces of gold. 

It was not the best time to 
announce a new uranium mine, 
given the cloud that the Cher- 
nobyl power station disaster has 
cast over nuclear energy pro- 
grammes everywhere. Uranium 


shares, including Energy Re- 
sources of Australia, fell back 
in what broker Shearson Leh- 
man Brothers, described as “a 
knee-jerk” reaction. It is diffi- 
cult to imagine that the huge 
commitment severeal Western 
countries have made to expand- 
ing nuclear power programmes 
will easily be abdoned. 

The fall-out has also affected 
the gold and platinum markets, 
where prices have slipped in the 
belief that the Soviet Union will 
be obliged to increase its 
prec*oiis metal sales to the West 
supplies are diverted for domes- 
tic consumption. 

Meanwhile, a new gold pro- 
ject is never far away. 
AMSELCO MINERALS a 
British Petroleum subsidiary, 
has found a partner for de- 
veloping its Ridgeway deposits 
in South Carolina. GALACTIC 
RESOURCES, the Vancouver 
company, has bought into the 
scheme, which is expected to 
produce 160,000 ounces of gold 
a year at about $145 an ounce. 

Stefan Wagstyl 


by 13 per cent. This time, the 
Dow has wobbled around with- 
out anv clear sense of direction. 

As far as Wall Street is con- 
cerned. the most significant 
thing to come out of Japan this 
week was Gerald Probst. the 
chairman of Sperry Corporation, 
who rushed home from the land 
of the rising sun after 
Burroughs popped in its sur- 
prise $70 a share bid on Monday. 
Sperry shares jumped by over 
$15 on the news and by yester- 
day morning were trading at a 
$23 premium to the bid price. 

Mr Probst and his colleagues 
have been huddled in meetings 
ever since he returned from 
Japan, and Wall Street believes 
bis silence indicates he is pre- 
paring to fight Burroughs’ 
imperialist ambition to become 
the world’s second biggest com- 
puter maker after IBM. 


Wall Street 


Meanwhile. Sir Timothy 
Bevan, the chairman of 
Barclays Bank, was in New 
York this week to open its 
$200m new headquarters at 75 
Wall Street; and he summed 
up the view of most bankers 
about the Tokyo summit when 
he said: “It was very difficult 
to know what happened and the 
financial markets are very un- 
certain about what it means.” 

Barclays remains bullish 
about the US economy and is 
predicting that interest rates 
will remain stable and perhaps 
even decline a little over the 
next six months. But over the 
near term the financial markets 
are in a much more uncertain 
mood than they were less than 
a month ago when the only 
direction share prices could go 
was up. 

Several factors have con- 
tributed to the uncertainty. The 
behaviour of the dollar m the 
immediate aftermath of the 
Tokyo summi t is troubling. 
Despite the suggestions that the 
major countries might try to 
co-ordinate their exchange 
rates more effectively, the dollar 
has been hitting fresh lows 
against the Japanese yen. By 
Thursday the dollar had traded 
down to Y163.20 and Paul 
Volcker. the chairman of the 
Federal Reserve, was warning 
about the dangers of a “self- 
reinforcing decline” in the US 

currency. 

For the first time in recent 
memory, the US is a net im- 
porter of capital and very 
dependent on the willingness of 
overseas investors, particularly 
the Japanese, to buy US Gov- 
ernment bonds to finance Wash- 
ington’s huge budget deficit. If 


overseas investors lose coin 
fidence in the US _ currency, 
then interest rates will have to 

This week's record $27bn US 
Treasury refunding went 
reasonably well and. at the 
moment, most analysts still 
believe that interest rates eouia 
go lower. But they are less con- 
fident than they were a few 
weeks ago. „ 

The Sonet nuclear disaster 
and its implications for future 
energy use have added to the 
uncertainty about the direction 
of oil prices and this, in turn, is 
unsettling the financial markets 
which have benefited greatly 
from the collapse in oil prices 
since last autumn. US crude oil 
futures prices, which had 
dipped below $10 a barrel early 
in April, bounced back above 
$15 this week. 

The surprise appearance of 
a new US tax reform bill this 
week has also added to the 
uncertainty overhanging the 
financial markets. Merrill 
Lynch, the major US brokerage 
firm (which is telling its clients 
that the bull market is “ down 
but not out “l says the bill 
approved by the Senate finance 
the direction of true tax reform, 
committee is a major step in 

41 The dramatic reduction in 
individual and corporate rates, 
to the lowest, levels in more 
than 50 years’ should have a 
positive impact on the 
economy," says Merrill lynch. 
However, in common with many 
people to the financial com- 
munity, Merrill is worried 
about some of the provisions of 
the bill, which could reduce 
incentives for savings and in- 
vestment. The disappearance 
of tax breaks for individual re- 
tirement accounts (ERA) could 
substantially Teduce the 
importance of what has been 
one of the most powerful 
sources of new money during 
the recent stock market rally. 

Given all these uncertainties. 
Wall Street analysts are ex- 
pecting share prices to follow 
a choppy trading pattern in the 
next few weeks. In the fort- 
night after the Dow peaked on 
April 2L the industrial average 
fell back by 4.3 per cent; and 
some analysts believe the 
market could have a correction 
of as much as 10 per cent from 
its April peak, which would 
fake the Dow down to around 
1.670, without damaging the 
bull market 


Monday 

1,793.77 

+19.09 

Tuesday 

1,787.95 

- 5.82 

Wednesday 

1,775.30 

-12.65 

Thursday 

1,786.21 

+10.91 

Friday 

1.789.43 

+ 3.22 
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THE ULTIMATE HOME FOR 
ALL YOUR MONEY. INTEREST 
CREDITED MONTHLY AND SO 
ACCESSIBLE WITH NO 
PENALTY FOR EARLY 
WITHDRAWAL 

Compare the benefits with 
your existing investments. Do 
you enjoy- 

• High interest linked to Money 
Market rates 

• No notice of withdrawal i.t 
no loss of interest when 
you need funds quickly 

• A cheque book for easy 
access -(no cumbersome 
withdrawal problems) 

• Easy lodgement of additional 
funds 

• A Bonk of Scotland Visa Card 

• The security of a major UK 
dearing bank 

• A monthly income facility with 
interest paid to any UK bank 
account 

ADDITIONAL DETAILS 

• The only requirements are that 
your opening balance is over 
£2,500 and that any transaction 
through the account (except Visa 
payments ) is over £250 

• Cheques may be made payable 
to third parties 


• Statements are issued quarterly, 
or more frequently if you wish 

• Interest rates are variable and 
published daily in the Financial 
Times and Prestel, page 
3951128. 

• Available throughout fhe UK 

• No need to have another account 
with us 

• Interest is calculated 
daily and 





either applied 
i ly to your account 
or credited to any UK bank 
account 

* The first nine cheques per quarter 
are free of charge, thereafter a 
charge of 50p per cheque will 
apply 

Money Market Cheque Account 
is available through Home 
Banking another leading service 
from Bank of Scotland. 

(Tick box for details) 


: Bank of Scotland FREEPOST, 38 Threadheedel 
, Street, LONDON EC2B2BB. 

J * I/We wish to open a Money Market Cheque Account. | 
[ * I am/We are aged 19 or over | 

I * I/We enclose a cheque mode payable to Bank of I 
j Scothndhr£ (minimum £2£0Q}. j 

| FuS Namefs) j 

Address 


. Pbtfcode . 


Sfgnaturefsj . 


7 . 25 %= 7 . 50 %= 10 . 56 % 


NefRofe 


Nef Compounded Annua/ 
Rate taking account of 
monthly interest remaining 
invested. 


Gross Compounded 
Annual Rate to Basic Rote 
taxpayers. 


Customers entitled to Gross Interest (Not ordinarily available to md/viduok who ore UX Residents). 
Applied Rate Compounded Annual Rate -hldna account of morriWr interest 

9 . 70 % = 10 . 14 % * 


Date 

For joint accounts, ail parties must sign the application, 
but only one signature wS be required on cheques. 

Should the cheque not be drawn on your own bank 
account please provide details of your banters beksvi 


My/Our bankers are. 
Branch 


■ Bank 


Account Number 

□ Please apply interest to my/our Money Market 
Cheque Account 

□ Please credit interest to my/our 

account no. 


with. 


Sort Co de. 


-.Bank 

Branch 


To open your own Money Market Cheque Account . . . 

Simply complete the coupon, enclose your cheque, and post to: 
Bank of Scotland FREEPOST, 38 Threac/need/e St, London EC2B 2BB. 

An acknowledgement of your deposit will be sent by return and your 
cheque book will follow a few days latec 

Bank of Scotland Money Market Cheque Account. 


□ Please send me your Home Banking information 
pack. 

For further information and full terms and conditions 
tick box D or ask far FREEFONE 8494. * 
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dl vidua My held low coupon 
short gilts, minimum invest- 
ment is £1.000. 


JUST IN time to appeal to 
investors coming oat of 3 per 
cent Treasury 1986 stock on 
.May 19, Whittingdale is 
making its short-dated gilt 
fund available to the general 
public. Until now the fund 
lias been confined to Lloyd's 
insurance managing agents 
and associated intermediaries. 
But in the current environ- 
ment nr falling interest rales 
and low inflation, Witt ting- 
dale feels that the fund will 
provide a natural home for 
investors in the maturing 
Treasury stock, who will have 
to look for an alternative in- 
vestment and are already 
familiar with gilts. 

As well as the £80flm matur- 
ing on May 19, there will he 
a further £4.S6hn of high and 
low coupon gilts maturing be- 
fore the end of the year and 
with interest rates seemingly 
destined to decline further, a 
large amount of this money 
is expected to go back into the 
gilt market. 

One attraction of the fund 
is that there are no initial 
(front end! management 
charges, and at the same 
time it has established a good 
track record since being 
launched in Sepreinber 1983. 
It has performed particularly 
well since January. 

Taxation changes, Intro- 
duced . in the 1985 Budget, 
have, bn the face of it re- 
duced the attraction of gilt 
unit trusts. It is no longer 
possible to turn accrued in- 
come into capital by “bond- 
washing” — a practice which 
was the mainstay of some gilt 
lands. 

From July 2, there also will 
be no capital gains tax pay- 
able on direct investment in 
gil’s. while of course funds 
wHI still he liable so would 
appear to he at a disadvant- 
age. IVhiffingdale is unper- 
turbed. It believes the ad- 
■s o«ered by its fund 
r mil-wcighs the fairly 

■’or disadvantages for 
>fe investors since it 
w‘ ?rs professional manage- 
ment and can deal In a 
way not available to the 
small investor. The removal 
of fixed commissions in 
October is expected to put the 
private investor in an even 
more uncompetitive position. 
With no initial charge, the 
short-dated gilt fund is seen 
as providing an alternative to 
bank or building society de- 
posits, money funds or in- 


London stockbrokers Shep- 
pards and Chase has 
launched another Mayflower 
unit trust ealled the Global 
Income Fund. To help 
achieve an estimated yield of 
5.5 per cent, a large part (30 
rrr cent) of the fund's port- 
folio will be pat into bonds. 
It alms to identify and ex- 
ploit what the fund manager, 
I'icrs Hughes, describes as 
“inefficiencies” in the bond 
market to gain both income 
and capital growth. 

Meanwhile, the company is 
somewhat upset that its May- 
flower Income trust was in- 
cluded in the “black list” for 
performance recently issued 
by Premier Unit Trust 
Brokers of Bristol. The 
figures are not disputed but 
Sheppards and Chose claims 
that the period chosen gave 
an unfair picture. After a 
change of managers, the divi- 
dend had deliberately been 
cut in 1982-83 to a level which 
the fund could genuinely sus- 
tain and the portfolio had 
been reconstructed. The up- 
ward tTcnd had resumed 
since then but the- one year 
of transition gave the impres- 
sion that it had performed 
badly over the whole three 
years covered by tht survey. 


specialist. 

An unusual feature Is that 
there is no initial (front end 
load) charge laid down. In- 
stead, investors negotiate any 
charges direct with their pro- 
fessional advisers; Gartmore's 
annual management fee is set 
at 0.75 per cent of the net 
asset value of the company. 

'there is also free switching 
between the 15 funds. The 
company reserves the right 
to limit the number of free 
switches- to four per year buL 
in fact so far has not made 
any charge even if that figure 
has been exceeded. 

There is no liability to UK 
capital gains tax on switches 
between the different classes 
of funds within the Capital 
Strategy Fund, which is listed 
on the London Stock Ex- 
additional listing on the 
change. It plans to seek an 
Luxembourg Stock Exchange 
to help broaden the appeal to 
European Investors. It has 
also been decided to publish 
quarterly Investment reports 
to help international investors 
keep in touch. 
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Busted bonds 


an Immediate impact. <d.the 
prices of these bonds; which »e7’ 


Talks on ‘odious’ debt 


SAVE AND PROSPER says 
tMt its S and P Income fund 
should not have been in- 
cluded in Premier's “black 
list" published last week. In 
fact the dividend growth 
achieved by the fund over the 
past three years was 22 per 
cent, well above the 26 per 
cent rise in the Retail Price 
index — one of the criteria 
nsert by Premier to categorise 
feutds info the different lists. 
Save and Prosper agrees that 
the capital performance, up 
102 per cent, was below the 
rise in the FT All -share index 
during the period of 116 per 
cent, but say this was largely 
because of the high initial 
yield on the fund which some 
investors find attractive. 


STANDARD LIFE. Scotland's 
largest mutual life assurance 
company, has installed a 
“Voicebank” to provide a 
general unit trust advice ser- 
vice. By dialling 100 and 
asking tor Freefone Standard 
Life, any member of the pub- 
lic can submit questions to the 
'Voicebank which will be re- 
corded by an answerphone. 

The relevant information will 
then be provided within one 
to three days hv a call from 
one of tile Standard Life 
team. The company says that, 
though it has recently 
launched its own range of 
unit trusts, it guaranteees 
that no one using the Voice- 
bank will be subjected to any 
sales pressure. 


Dina Thomson reports 
on talks to recover 
unpaid interest on 
Chinese bonds 


HOLDERS of Chinese “busted 
bonds " are likely to have ex- 
perienced more than a flutter of 
excitement last week at the 
news that China and Britain 
have, for the first time, em- 
barked on a round of talks on 
claims still outstanding against 


China which are likely to in- 
clude the bonds. 

" Busted bonds ” are those on 
which payment has been 
stopped — in the case of China, 
£63 m of bond issues have been 
in default since the Communists 
came to power in 1949. 

The Chinese have described 
debts from pre-revolutionary 
days as “ odious,” and have 
always refused to recognise 
them, although later debts have 
been honoured. 


Unpaid interest on the out- 
standing bonds has sow 
mounted to some £162m, al- 
though it is most unlikely that 
repayment of interest in full 
would be made by the Chi n e s e 
Government 

The subject of outstand i ng 
claims — on both sides — -has 
come up now in -the wake of 
the settlement between Britain 
and China on the future of 
Hong Kong after 1997. 
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Germans did." 


ASSETS under management 
or Gartmore's Capital 
Strategy Fund more than 
doubled in the past 14 months 
to reach over $185ra. chairman 
Paul Myners reported in his 
annual statement this week. 
It now has shareholders from 
more than 50 countries with 
UK investors accounting for 
less than half the totaL 
Gartmore says the fund, 
launched at the end of 1984 
amid considerable scepticism, 
has grown very quickly as a 
result of some good perfor- 
mances by several of the 15 
sub funds — six currency, 
six equity and three 


MSA International has 
started a pilot scheme to 
provide emergency card 
replacement and emergency 
cash services for holders of 
the basic Visa Classic card. 
Cardholders of Visa banks 
participating in the pilot 
scheme will be able to get 
either a replacement card or 
up to $1,000 in cash virtually 
anywhere in the world within 
two business days of report- 
ing the loss of their card. In 
Europe, the Middle East and 
Africa these emergency ser- 
vices will be provided 
through the London Visa 
Travel Centre. 

In addition to banks in the 
UK. Issuers in Andorra, 
Austria, Belgium, Cyprus, 
Egypt, Finland, Iceland, 
Italy, Jordan, Kuwait, Luxem- 
bourg, Norway, South Africa, 
Sweden and Turkey will also 
participate in the pilot 
phase. 


THE SCENE is L’Express cafe 
below Joseph Pour La Maison 
in trendy Sloane Street. London. 
Julia and Julian are toying 
with white chocolate mousses 
I and mulling over their finances. 

They are young urban pro- 
fessionals par excellence. She 
at 2S. is a current affairs 
researcher with an ITV com- 
pany earning £20.000 a year. He 
is 31 and an architect at a post- 
modern (jsb) practice. He earns 
£23.000. topped up by cammis- 
i sion for special projects. 

I The mortgage on their ware- 
house floor in the rejuvenated 
I cast London riverside enclave 
I of Wapping— hideously high 
i when they first acquired it back 
in the days when Julia was a 
bright, young research trainee 
at the BBC and Julian was just 
out of the Architectural Associ- 
ation— Is easily bearable these 
days. 

For the first time la years, 

I there is around £150 surplus 
cash slushing about in their 
bank accounts at the end of 
every month. They know they 
j should do something with it 
1 But what ? 

Luckily for Julia and Julian. 


Yuppy Investment 




Three ways to cash in 


i a. 

' iifteraattefit** '.or 



InteresttBtesworidwidearefallfngfastand bufldingsocietyratesareforecast 
to fall further. But Gilts (or Government Securities) keep the same return 

once you've boughtthem. 

What's more; when Interest rates fall, the CAPITAL VALUE OFGIUSJNCREASES. 
Gilts still offer a return of about 9% a year- 6% higher than the Governments 

Inflation forecast for this year! 


^Etna’s newGELT-EDGED BOND offers one of the MOST COST-EFFECTIVE 

WfflfSTO INVEST IN GUTS. 

* 5% SAVING OVER MOST GILT FUNDS. 


# Huge cost savings over Direct Investment 
Up to ]0% a yearincome facility, 
sfc NO CAPITAL GAINS TAX on profits from Gilts. 
❖Management by Phillips & Drew-voted top for gilt research by 
'Institutional Investor* polL 
sfc Fund up 18% in firsttwo months 1/5/86. 


JEtna Is the UK arm oftheworld's largest publicly quoted insurance group, with assets 
equivalentto€38, 000, 000,000. 

jEtna Life Insurance Company Ltd, 401 St John Street London EC! v 4QE. Reg. Na 1766220. 


DON’T DELAY— INVEST NOW! 


•Sewn* Planned Savings Statistics 1/3/86- 1/5/86. 


there will be no end of “pro- 
fessional advisers” ready and 
willing to tell them what ter do. 
The yuppies of today are, after 
all. the equity investors of 
tomorrow. But to save Julia and 
Julian the trouble, we asked 
three personal finance con- 
sultants how they should invest 
their monthly £150. 

The amount of money avail- 
able is, of course, the chief 
criterion. Although the equity 
market is out of the question 
now, Julia and Julian do need 
an intermediary form of invest- 
ment to convert their monthly 
surplus into a lump sum with 
which to move into equities in 
the future. 

Tax is the second criterion. 
Both are in relatively high tax. 
brackets and should graduate to 
still higher brackets. What they 
need is a tax-efficient form of 
Investment 

Perhaps perversely, invest- 
ment stability is a lesser 
consideration. Barring the 
collapse of the ITV company’s 
commissioning budget or a 
sudden revival of modernism, 
Julia and Julian don't need to 
glean additional income from 
their investment The monthly 
surplus might not be large 
enough to justify a risk invest- 
ment. but they could opt for a 
long-term package to nurture 
capital growth. 

All three financial consultants 
— Nick Andrews, partner in 
Robson Rhodes; Mike Edge, 
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director of Chase da Vere; and. 
Stephen Lansdpwn, partner in 
Hargreaves Lznsdown— opted ' 
for a similar combination of 
investments with at least half 
the £150 channelled into unit 
trust savings schemes and the 
rest divided between a life 
assurance company’s maximum 
investment plan and a small 
“ hedge ” such as National 
Savings. 

Unit trust savings schemes 
offer the advantage of complete 
flexibility. With any of the 
schemes offered by the larger 
unit trust houses — M and G, 
Framlington, Henderson or 
Schroder’s — the money can be 
withdrawn at any time and 
investors can choose whether to 


-augment their' in edme with divi- 
dends or to opt for capital 
growth.- - . K — •• 

The tag structure' is- advatf*' 
tageous, too. AIfhadgh unit 
trust' dividends' are taxable, 
capital gains up to. £6.300 are 
not 

Maximum investment plans 
are offered by most of the 
major insurance companies. As 
with unit trusts, the investor 
can opt for dividends or capital 
accumulation — and the tax 
advantages are' better than those 
for unit trusts. 

“These maximum Investment 
plans look like a long-term 
option," said Mr Edge, “But by 
Investing for at least 75 years; 
ideally for. 10, the investor can 


: are folfirrR^fiXett interest in^?- 
. ' .ti 

<U vetr ., that^: f - ^.an 

important considaratioxv ailE of 
. the VNationai &vtags ^ribeines 
; would, be an obvious option^Th e 
:• National ■ JSavings yeariy^pjan, 
for 'example, - offers' ,sigmficant: 
tax. advantages and & structured 
:.fpr monthly paymen ts. ^ ^ 

' - '** "sin from Jahuaiy ijiifjSew 
investoent *&eme 
whida has been tallor-mad^f or 
•.yuppie^' investors," said;«Mr 
Lansdown. - “The Bersohal 
Equity Plan (PEP ) an 

• exeMlent ■ way for lCyogug 
investors to build Up 
the future." . ' --T;'- « * 

The investoent will bejplajced 
through an authorised" >EEP 
-Sia'aM^Br. pbobabfy- Stock- 

. broker, ba rferj - 
deqlerv The PEP^ also -offers tax 
. benefits in ■ ihat_ dividends roiled ' 
up, dr holdings & s<H.tdieff jvitbiu 
^theplan,:iwll ^ fyee^m -tax. 

Thus far, pwsonal-fefshffent 
advice has tended to-fma^Ton 
older investors; 

“ Six- months ago, f^h>mort- 
gage interest rates vroold J^ve 
taken care of dify personal dis- 
posable income-accumulated by 
yuppies like: these;" said^Mr 
' Andrews. “ But : since fiffesest 
rates have faHen, thereiM i»en 
a perceptible change afidytMjn& 
.ffigfii . earners ore fbr lfie 
time becomixig mudir more 
interested in mvestmenL”- i. 
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SINCE APRIL 6 building socie- 
ties have been able to pay UK 
expatriate investors and other 
non-UK residents interest gross 
without deducting tax at source. 
Most of the major societies 
have not so far launched a new 
account aimed specifically at 
this market.* Instead they are 
simply paying interest gross to 
the expatriate on their existing 
accounts. 

In the case of the Halifax 
this facility is available right 
across the hoard of its product 
range- With others, like the 
Abbey National and Woolwich, 
the ability to be paid interest 
gross is restricted to their 
tiered instant access accounts. 
Now Nationwide, along with ,a 
few of the smaller societies 
have launched new accounts for 
expatriates which pay only 
interest gross. But the returns 
offered will .not be the direct 
gross equivalents of the rate of 
interest paid to UK residents 
on comparable accounts. 

Northern Rock Building 
Society, for instance, pays a 
gross return of 11.50 per cent 
on its new Offshore Money- 
spinner instant access account. 
This is a fiat rate of return and 


Expatriates 


Tax-free interest 


is the gross equivalent of the 
8.05 per cent net of composite 
rate tax which it currently pays 
on the lower band of -its tiered 
Moneyspinner Plus account to 
investors who are resident in 
the UK 


Society’s new Sovereign Over?, 
seas Account has = -the same 
tiered structure as its Sovereign 
Share account for. UK residents 
but it too pays than the 

grossed-up values of tbis^ 
account 


However, these investors 
receive a higher rate of return 
on larger balances. Minimum 
investment required is only £1 
compared with £500 if you are 
resident 

Nationwide's International 
Account is a simplified version 
of its Bonus Builder Account 
with a three tiered rather than 
five tiered interest rate struc- 
ture. It pays 1LOO per cent 
gross on balances of up to 
£2,000, 11.25 per cfent gross on 
balances of between £2,000 and 
£10,000 and 11.50 per cent on 
balances of £10,000 and over. 

The Skipton Building 


At present interest rates 
Sovereign Overseas pays LL2S 
per cent gross on balances of 
between £500 and £4,999, 11.60 
per cent on the next tier and 
12.05 per cent on balances of 
£10,000 and over compared' with 
gross equivalents on the - UK 
account of 11.62 per cent 12J.1 
per cent and 12.75 per cent res-. 
pectiveljr. There is also no 
monthly income option on its 
Overseas account. 

To help expatriates selecttbe 
best building society account. 
Building Society Choice maga- 
zine has this . week published 
the first issue of its new guide 


to the best paying accounts* for 
overseas investors!.. - Rbni 
nearly 300 accounts- now.avail- 
, able, to overseas investors if- has 
selected. '26 bf thevJiighest 
payers ‘ ■ with TtotiCe ^-periods 
ranging, from- three months to 
immediate access, its Best Buy 
Is,' the three-month hotifee Bed- 
fqrdCrowhSceptre Shartspay- 
Ing a true cross- rate' of 12.73 
cent . -• .. 

The first issue of BxBat.IJst- 
■ing is available atr ^ special 
introductory pride - • air 
mail, post paid anywhere^ : the 
..world, from Building-Society 
. Choice, Riverside’ - - ' ’^TottSe. 
.RatUesden, Bury. St'K&niiira* 
Suffolk, UK IPSO (E2F - » 


About 
to retire? 


Pfease complete and send the coupon in an envelope addressed to: /Etna Life Insurance Company Ltd. FREEPOST 
London EC 1 B 1 N A. Or phone our Customer Ca re Centre— dial 100 and ask the operator for Freefoneittna. The Centre is 
open this Saturday and Sunday from 9 am to i pm and from S am to 6 pm each weekday. 

Please send me mvFREE Guide to Gilts' and details of the ^Etna GILT- EDGED BOND to; 


.Rasteode 


Name of usual Professional adviser- 

Itorinveslrnenfsl 


Atrial 


P S. If vou are seff-empfowed or have no company pension, 
please tick the box so we can also sendyou details of 
iCtna's newGifc-Edged Pension Bond E 


BSHK^bond 


This advertisement is issued in compliance with the Regulations of The Stock Exchange. 


Nationwide 

/fel Building Society 

(Incorporated in England under the Building Societies Act 1S74) 


Placing of £20,000^000 9 7 /sper cent Bonds 
dne JSthMay 1987 


Listing for the bonds has been granted by the Council of The Stock Exchange. Listing 
Rjrticulars in relation to The Nationwide Building: Society are available in the Extol 
Statistical Services. Copies may be collected from Companies Announcements Office, 
P.O. Box No. 119, The Stock Exchange, London EC2P 2BT until 13tir May 1986 and 
until 26th May 1986 from:- 7 



Trident 


AaaaanC8 ^ 

FR^POSliLoodoBRiJwl, . 

| Gloucester GLl 


Fulton Prebon 
Sterling Ltd., 
34-40 Ludgate Hill, 
London EC4M7JT 


Chase Manhattan ' Rowe & Pitman, 

Securities, Mullens & Co. Ltd., 

Portland House, 1 Finsbury Avenue, 

72/73 BasinghaU Street, London EC2M 2PA 
London EC2V5DP 


10th May 1986 
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**£- Stock market 

S Angry oil man on a blacklist 

»§3St% «witt w ^ ** M — . fulfil Ms Obligations 

0111 ** Stock bad waited five years for that hf {*¥£**§££ | subsequent fulfilment 

^■■^iaiange^ has a black list of extra gain and was not prepared l |RftQjj££. \r*v : : : :-:v:-> I outstanding obligation 


wmT*. 


U*jbsh: 


SSSTV “«vw Luai tne {Stock had waned nve years ro 
^^xoiauge has a black list of extra gain and was not prepared 
■ • :>dHD - 1*50 are said to have to accept the transaction. He re- 
their obligations fused to sign the transfer form 
J45P Many brokers will re- or supply the share certificates. 
£i28?£7 r° business with anyone As a result the brokers had to 
• i-^ yb i d ed on the list? repurchase the number of BP 

Thomas Anderson, a doughty Shares “sold” on Mr Anderson’s 
**. jy: g gp tfflBpn working on the North behalf to balance their books 
' oii rig, did not know and close the position. . 

H 1 hh* J52 Mr Anderson Is forted. to 
Jnd Me from the oil rig where he 

-ffiSSw SSr? 1 "* 1 ® f ^ Und is Platform material controller 

# 5 eToifhi 5 beiSf refUSed 10 < or storeman as he puts it) by 

reverse charge telephone calls 
Anderson is determined to only. So he decided to switch 
; ia yOtear the “taint" on his family to the Dealercall service 
' v . name— Ms wife’s dealings have offered by Hoare Govett under 
been affected — but is find- which you give dealing only in- 
“ .--ing it hard going. The Office of structions by telephone. 

Trading referred his com- But Hoare Govett refused to 
j; rwaint the the Department of take his business. They ex- 

ond TnfTnpfHr- tviw ■ • . .■ *• a. *1.. 
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the the Department of take his business. They ex- 
- C^Trade .and Industry, the DTI plained that according to the 
says it is a matter to be dealt stock Exchange Mutual Re- 

ssert. tu> * 1 . _ P. n 1 _ _ - . 9 


teenN'fisBUMe&i 

v ttfieM BLACK ICT^l 


fulfil Ms obligations and the 
subsequent fulfilment of the 
outstanding obligation. 

An explanatory letter from 
the exebange said this does not 
mean that another broker is 
banned from dealing for the 
client but that the new broker 
must, before dealing, satisfy 
himself that the client is likely 
to honour his commitment. 

Mr E. Hawkins of the Ex- 
change's surveillance division 
denied there was any black list. 
He said that the Stock Exchange 
Members’ Mutual Reference 
Society, which is funded by 
members, was merely an organi- 
sation to which the names of all 
new clients were submitted to 
provide a reference and alert 
brokers about any disputed bar- 
gains. Any complaints were 
handled by the deputy chair- 
man of the Stock Exchange. 

In spite of those reassuring 
words, Mr Anderson says that 
he and his wife have effectively 
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** to be dealt stock Exchange Mutual Re- I °L\ 5? SflSwT reassuring 

.ittWSftssattrJi ^psjsrgg 

■&SM.&M.E g“ G^e^ln M rr”p.n\r™e mb £ 

' "-"It all started last August when him on. (Under recently re- sMp rulw dealing wtn case. . 

Anderson decided to sell vised Stock Exchange regula- Stockbrokers’ e* He - ^mfndT fir cours- 

**.„ -o-a _i — — v- 1 — 1 Hone BuIp 265 ha s been re- Society (now renamed Stock tx Scottish deer bounds far eou ” 
SXJSSfv&JFL? «ma£s Change Members _ Mutual aod CO nUnue his role in 


Explaining what went wrong: Richard Stanley 

Two reasons for a crash 

-®- '* . names have alread_y widely J 


more details of what went Eric Short examines 
Sent 1 mdSETi.™ UK Providents special 

;-i rt.tpmpnt heias sent to . . *. n nl!«v. 


ff'fTfXr Anderson decided to sell vised Stock Exchange regula- Stockbrokers 
..'•JfcxBitae of the BP shares he had tions Rule 265 has been re- Society (now 
r *V^3®ceived .under the employee numbered Rule 80 but remains change “ 
-‘"’Sffiare participation scheme. He essentially the same). Reference s>c 

' claims that the stockbrokers, Mr N. V. Hunloke, s 

kte ineffniiffiAfiP n ml d +U a —f TTaaim Pnr-A+t 1 


he and his wife have effectively provident are aiscioacu ^ * 

been “blacklisted" and banned special statement being sent to sta * emen t to POllcy- 
from dealing without having a policyholders by its new chair- StaieuiciiL «w yv 
chance to put their side of the man . Mr Richard Stanley. But folders 
case. . policyholders, whose bonus 

wants to retire to breed rates on with-profits life and 

tor cours- are being cut. has a better idea of the l 


Stanley gires some 

% ■ '::■;??& 25f5? i»p«. ww-rs ^ 

■ • - • ‘ i - . vi ! f alone in the circuni^u«^^ 

jet'. ■ ■ : " ■ U "u- i had to link up wtb some 

. tlonal merger with Kf™* 

... ;■ ;» ; . :V provident Life O® 0 ®* “PjfSL-t 

‘•••v .. ■ y in detail, seems to be the 

■ v solution. However poli^holders 

• ■ ?r> can only judge this P™f*LF 

-yf::' UR? provides details 

her of other options, referred 

briefl> ' * ** state “ ent 

t >■; ' The statement spells *5 

i-: i! 4 ■ cost of a life company mdulg^ 

M ^ In such a Mgh risk u ? vest ^^J 

policy by showing the 
policyholders. The, good news 
is^that for^polides m torce,^ 

ittteSm Sf^er^nal 

this year. 

Stanley Interim bonus rates are cut 

-g from £4.90 to £4.40 per cent for 

a y.MnC* ll !ife police 3 and from £6,0 d “ 

|*f J|\|| £5.40 per cent on pension 

VsJl policies. The next declaration 

panies have already widely ^ 

Slated a «mj«mson of ^ ^"^uclion in the intenm 

own free reserves posrtun wim ine ^ bonus rates means 

that of up s it is d^cult to ^ t l ^ ected proceeds under 

understand why no IJKP life policies maturing during the 

reserves is made In the UKP me poua will be re- 


statement. 

policyholders, whose bonus — Zp^d maturing 

553S&S a-j-a-r-* •- - SSSSnS 

■rtmey gives two ^ 

a.«S ssr-isss^asas 25 J 

company adopted a suute^c ^ ta]dng time to re- there has been consider- Fortima tely. the reductions 

policy of mv ^“ fi ^..naumed Sup. LTvP. Mr Stanley points able praise for the action taken ^ affect annuities or pe& 
of its gross “sets in Q outi i, a d expanded its business by Department. - currently being paid, and 

secunties. a third of the cur rap id]y in recent years and Mr Stanley states that when ■ benefits, such as 

rent holding being in US oil and JJJJ W a S under conrespondingly ^ draft 1985 valuation ' results JJJicSSm ^ assured under wlth- 
gas exploration com ^ n ' t b jgh financial strain. were presented m March, ‘your polices and guaranteed 

S"S?h as - - be 

Bswsr^ses -Safe Lsr- wi " s “ 

wards to come through. on what the . There is no explanation of on investment performance and 

What Mr Stanley does not ex- say. tn whom exactly the results CO st controL The annual general 

plain is why UKP adopted such When .oftei .life .“fgg were presented. They certainly mating of Frien^’ Provident 

a high risk investment policy finance a high i level ^of new ^dum * 1 t presented to policy- ^ week Tevealed that ta 

for a traditional with-profits ^ss and^part from w. ortoo were at that stage ^4 already started. 


16 Jemiinder of 1986 will be re- 

Stanley duced by between , 35 to 5 per 


change Members Mutual j 0 g, H nd continue ms roie «u 
Reference Society). Rule 265.1 moun tain rescues, without a 
cn nve that a mem- vi„«;rh nn thp famiiv name, a 


SSKW St .0 ‘ the society. RuJe end resW his s,^. 

mi teVrieeToid "preblbly faSe^nnfof M y Terence 265^(80,3) sag that “ember «« fcfP - - 

Counted to only fSev^re could^ake it up rtrf gj ^cietir toe iname of John Edwards 

- ; ^Q, but Mr Anderson said he with the Stock Exchange direct, any client who has fai iea 

r. / — creased will not trigger a tax 

BORROWERS HAVE never had T J I/vav 1 charge. . 

-i ; it so good, with banks and build- 11/ Q W" T Wu Cl T I ■ 1 1 1 These are the tax implica- 

i r-^ing societies competing fiercely W V £a I J LVM-m tions for an employee getting 

hi” ^ mortgage busdness. Rut for . loan a cheap loan. However, in 

Da^dCo^nonthetax 

t?..*.’§lated ' loan on concessionary problems facmg —the tast toe 1 was mort employer. 

'“•'terms. The only drawback is Employees who bOTTOW now fallen This can arise where the 

« ******** * “ -*» frZ tie company 

SMTtf S £69 60 (29 per cent of mn. | &SJSSffiJSn?i 

‘■'V-maaS loans. .The rales urter Se taxpayers, the T.Zf^ he rauld a shareholder. 

. .--.apply only if toe borrower is ^ui be correspondingly from his bank might — 

,r •■■■* director of theawnpany or greater. ^ tW£ed on ^ employee 

‘ :< ?..an employee earntog at lea st ^ par t from this de minimis « benefit” Conversely, when 

:'£ 8 .WMtfyw.ATom to tested ^ tte employee will also - mtenSt rate s are rising, the 

■ ".L.as beneficial —and therefore the tax net if toe lop relative inertia of toe official ~W~ m 

11^-7 taxable— If it to merest-free or a type on wMch toe JJ te ^ work in favour of 1 

" toe Interest jjj e ” interest would normally be employ ee borrowers. r* 

Official rate-now 12 eligfl)le , or tax reUef-gy. a legislation does give a i 

:-r*~ t per cent • . loan to buy a shareholding in to -J B 

Suppose an executive borrows a private company for the first measure of ? ^ loans 

Ms c^pany at. ^JoO of a house purchase. 
per cent interest The annual if an employee gets a who might otherwise oe s 

•t rcbSt xrf the loan will be £720. mortgage of £50.000 "“i^y a nse in toe ^d rat^ 

,. whereas, at 12 per ceqttoe crot ft £30,000 win be ignored Jf the lOMi ^ f or a MM pe 
:;iriwuld have been £960. ^ Sd tax will be assessed oMy at 
..-•lulifference of £240 to toe-amount th e benefit derived from the is toe o 

■^wMchis.tsrad.*tthebom«rer-s « Urtatag B 0 « 0 . __ ^ S larer to- 


Fortunately, toe reductions 
will not affect annuities or pei^ 


. 1 -'-V 
V ~-» : 

■ - .r^v, 


reflect the true cost of a loan, 
but since it is adjusted so rarely 
— the last time was 1982 — it is 
often out of line. With mort- 
gage rates having now fallen 
below 11 per cent and the 


creased will not trigger a ta* choice 

These are the tax implies- than expected time fen 
tions for an employee getting wards to come through, 
a cheap loan. However, in What Mr Stanley doe 
certain circumstances there will plain is why UKP adoi 
also be a tax cost to the a high risk investmei 
employer. for a traditional wi 

This can arise where toe contract, where, by c 
employer is a 41 close ” company poHcyholders are loo 
. , 9 m. nfo returns- lne IVI 


pf -» “5 poHcyholders cre'.oojdhgf- s° ofasseS the' No'r die, ^mention Tte ““'by brads' 


a shareholder. 


still be taxed on an employee 
- benefit” Conversely, when 
interest rates are rising, toe 
relative inertia of the official 
rate will work in favour of 
employee borrowers. 

The legislation does give a 


:• rate Should th e omau rare - - 

'* - • .the tax charge to avoided li ■ 

“ s :^ value of toe bpnefit. 

Your, take-away money 

. y amount—lnchid ln g _ to o w . 

•sas y .^aLg p is r ss 

7^SE«agS3 |f?sss-2a A.VS 

..t'.i’-advased WiitioS tSets^SS^r boSS how to use credit cards to toe 

■•'rate bike from ^ per cent to ambitious mxgeisiu advantage.- plus country 

TMawffl touaae ^„ sl Sg Ildfl " Uoney ‘ jnSt by coiratry^uimJaries of the 
%--his iSnuM interert ^S^deais with toe obvious local currency and banking 

g^gj££>g!g Moucy. price n ,0 


EUROPE KEEK ON 
GROWING 


Your take-away money 



GERMANY 


HOLLAND 


BaauM 


FRANCE 


SWITZERLAND 


SPAIN 


+ 77.5% 


+ 48.1% 


+ 54.8% 


+ 67.1% 


+ 37.9% 


+122.4% 


■■his iranuid interrat to^TgOi^d jiuhUshei ^ currency end banking 

MKSSMf-Sg. tejgg ’“SSidu, Money, price n.70 

Kssww« asssss M fc«gi 

SVS - -!S-ag4&aS 6SaS ic^ing booksellers. 
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Stockmarket Growth fefS-i ['l 

12 months foist May 1986 , ; 
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INVEST IN SUCCESS 

".X 

£20 MU.10N INVESTED 
SINCE 1.3.86 

W FUND UP 8% 

S !N TWO MONTHS 


EsTVESTNOW 
IN BRITANNIA'S NEW 
EUROPEAN GROWTH TRUST 
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— urope is a great success story 

E for unit trust investors in 1 986. 

Share prices on the major 
European stockmarkers are main- 
taining their' upward movement. 
Prices of European unit trusts are 
ricinp- -with them. j\nd ail toe 
economic indicators suggest that this 

trend will go on. 

Widest scope for profit 
The new Britannia European. 
Growth Trust aims foe capital 
growth from a broad-based port- 
folio of European shares, giving you 
an ideal opportunity to take a stake in 
this booming investment sector. 
Britannia’s investment managers ate 
combining investment in toe major 
European stockmarkcts, such as 
Fiance, Germany, Holland and 


Switzerland, with selected invest- 
mentin toe smaller and more volatile 
markets such .-is Italv and Spain. 
These are the stockmarkcts time otter 
toe widest scope tor profitable 
investment in both blue-chip and 
selected smaller companies. 

Don’t remain under-invested 
The leading European economies 
continue to be characterised by 
strong economic growth, low 
inflation aod falling inreresc rates. _ 
This is why there is virrualu nanimitv 
among financial commentators and 
investment advisers that Europe is 
an area of outstanding growth 
potential for 1986 and 1987 . 
Surprisingly, however, toe pro- 
portion of unit trust holders who 
have anv investments in Europe js 


sriE small. Don’t miss toe boat 
t ourself 1 !Make sure you. achieve 
roue stike in Europe by investing 

todavinthe new Britannia European 
GD?\vtli Trust. 

Invest now for up to 2 % discount 
Simplv complete toe application 
form below, or call out Unit Trust 
Dealers on 01-(>3S 04/ 8. 

Please icmemher that toe price ot 
units and toe Income from them can 
go down as well as up. 
por information, on 6 th May 1986 the 
otter price of units was 54.« p (compar- 
ed to a launch price ot'30X>p\ givinga 
gross esrimnted yield of 13+’ o p.a. ^ 
Take advantage now of our Special 
Discount Offer {see coupon below) 
and of Europe's continumg 
prospects for growth. 


GoienUInformation for Investors. 
Ad-ncwrlcJisanoirwill hcrcntandasiiticacsKarf 
iriihiii 42 divs. Unit pritv> and y*U arc puWshed 
ttiilr in liadini; nati.-n.il ix-v^ir^ in 1 raw “““ 
5# 4 J luck io dx:Mii M fcr.. tiwn Uk oirtcM 

Kul pno; czIcuLuoi lu a llmmti approved Ly the 
i\rnnDicnt itTwJc am! Lxlu'-tn'. 

_\n jnnid rumai^cnwit durjc . u *.>n the a^as 

(L-uuivAsir ■ 5 " □ n* the K-aie pixiri is iodu.kd in the 
phL-c oTunin and a stnx)e chaise .it an annwil mic « 
llV • i + VAEj of the valuer* the *J 'rust « deduand. 
from ibe Trast’s Rn inamte, aliE<nii>h tIk That 
Dtrd aJk»us a tmiatnum annual ditrgp of 2 "o 
f+V.Vl). . 

Tl«Tnw CtoJ pemiir.ii ro>s!crientjntrT>'i>J options 
■hkI , n sco'nvi irairfceis within rhe ^ukidinet laid 
iknvn hv die Dqximnent * *"l radeaiid Irxiuaty. _ 
TIwTruws income dkiiLulkn date i* liAptfl n 
bj^vct * <t the pvoi""! nulin" lv l-ebnun - . 'Itm msc 
di:.mhuiv.in 1 - 'dxsiu^l v 1 1 ■? .'«pnl- T ^ . 

kaiKincnui-.in i 1 - rmrjhk. to qixihtToJ inleimcdoaes 

and rules uv .w-al.l*: m T nnus Midland 

Km lf Trust t ’■ liftin'" limited. 11 t.Ai ^lo^Ty, 

LukV-ti LCR SDL. M jiLu^-r : l’.riunnu 1 nu Trao : 
» • ■ i ti- i* l _ . ni -wv *i r ? ? 


UJDkY "■ i-*— IN -Ji — ■ “ - 

itmatfuns IjmiirJ # Kk.pfk/ni- ■ 11-588 -///. 
Reviomol Office: 8 f» ■ l-'V.-m.ui Sueo, London 
ECLRAAD- ilauberofThe UiiUTiustAssodacbiL 






The N e\\ Bkitan nia European Grow i h 1 ri st 


j To: BRITANNIA UNIT TRUST MANAGERS IJMn , ED74/78FinjhuiyI > iremtnr,LMiiimEC2ilTD 

| I/WewanoinvcrtjC - — — pcatamiiiaBsixi It 

BtuanniaEuiopeanGivwdiTrofcat tlic pure ralingoa *f ca P* < r // 

I mr applkariM, aUotring the appmpruCc discount* A chape u FimtNanw — # 

J enclosed payable lu Brinmnii Udt Trust >la«4 J 'eES Limned- CinM; _ I 

‘ #l%DisooontfbrfnvestnieDtof£506upto£A999. Addren . — 1\ 

| • 2^8 Kbcoihu for investmentof £5^100 and above. Y 

I/Wcam/arc over 18 &nd nnderaand drat B J>'/ l ™J?Pj? lica ?^ niuSt: ~ T \ 

j fltrive by tte d'JSing date of the ofiei, A luthlajr 1 Ah May, 9b6. Poarak _ f 

i Regular Monthly Savings Pbn s^ptmrrF — ■ I 

1 Please rick box for mfbimstioti r — ] . . fl I 

j (£25 nainimum investment per month). LJ ■ pu.^ nrEH^H'yoaaieanc^DgBnQnnumutbol^ ■— 1 pr^-j 

1 Tni5o6arkaotarailal»leto«stde3ts of Eire. _ — — — — — — 1 * 


Address 


Postcode 




Pkasc rickbasHyouaican csnua$ 


Britannia. naltboldeE. D 





















FINANCE &THE FAMILY 


IN USA FOR SALE 
High-Income Investments 

REVLON BUILDING 

Winston-Salem, North Carolina 

BRAND NEW OFFICE BUILDING. LOCATED IN ONE OF 
THE FASTEST GROWING AREAS OF THE UNITED STATES 

Tenant: REVLON INC. > worldwide known company. 

leading in the field of cosmetics and health 
care 

L ease ; IS years with rent escalation clauses, absolutely 

Triple Net l all expenses as insurance, real estate 
taxes, maintenance, repairs, etc being -totally 
paid by the tenant) 

Price: USS2.000.000 

Mortgage at lowest rate available 
Initial net return: 9.15?* 

We are an international group with affiliated and representative 
offices in Miami, Geneva. Montreal. Frankfurt, Essen. London and 
Luganc. operating for more than 10 years, that offers high-quality 
real estate investments together with a large display of services 
such as legal, fiscal and financial consultancy, property managements, 
financings, organisation and management of off-shore corporations, 
patrimony management, trust services, etc. 

Please contact: 

ORION INVESTMENTS & TRUST LTD 
15 rue du Cendrier 
P.O.Box 567 
1211 GENEVA 1 

Tel: (22) 3L4&05 
Telext 23676 ORION CH 
Fax: (22) 31.99.41 


FINANCIAL TIMES BOOKLETS 

The following booklets are available from the 
FlnandalTunes 


Capital Gains, The key figures to calculating 

your tax £4J0 

How to compete on equal terms £3.75 

jobs, pa, unions & ownership capital £L5D 

To order your copy, please write to: 

Ms Nicola Bauham, Publicity Department 
Financial Times Limited 

Bracken House, 10 Cannon Street, London EC4P 4BY 
enclosing a cheque jor the value of your order 


fib Association of 
4 Lloyd’s Members 


THE ONLY BQDYTO REPRESENT LLOYD'S NAMES AS A WHOLE 


offering: 

■ Lloyd’s Syndicate Results, published annually, analysing in 

) some 50 pages all syndicates operating in the last dosed year. 

■ Regular Newsletters on Lloyd’s affairs. 

M Meetings hi some 20 regions of U.K. 

I Competitive quotations for Stop-Loss Insurance. 

■ Information and help generally. 

For membership details and a FREE copy of the most recent Lkjydk 
Syndicate Results by return of post, write toe 
Association of Uoydb Member* 

Lloyd’s, Suite B4. Lime Street London EC3M 7DQ 
(Teh 01-623 7100. Ext 4058) 


Week-end Businesses 


12 


1 PER ANNUM 
1 NET INTEREST 


STANDARD TERMS ACCOUNT £1.000 min £50.000 max 
Under £10,000 12% pa. net 
Over £10.000 \ 1 \% pa. net 
HIGH YIELD ACCOUNT £500 min 
All amounts 12% pa. net 

Standard Terms deposits ara fully assured. Once fixed, all rates remain 
fixed. Interest may bo paid annually, had yearly, 'or, for deposits over 
£5,000. monthly. One year's notice to redeem; no penalty during notice 
period. For full daleila a imply sand this advert whir your name and address. 
Enquiries from Brokers. Financial Advisers, etc welcomed 
Tick vour requirement - 


BRANDFORD INVESTMENTS Deemed 

91 Msnnlngham Lane E 

Bradford. West Yorkshire, BD1 3BN 
Phono (0274) 305807 or Aruwerphone (0274) 737548 


Deemed Deposit Taker 
Established 1972 


Tho owners of the world famous prestigious brand name Ronson 
(excluding flame products) In )22 countries throughout tha worW 
(except for USA, Canada, Mexico, Australia, New Zealand, Fiji 
Islands) who have successfully diversified their product range 
together with a most substantial old established Swiss based 
international trading organisation, now wish to sell some of their 
Ronson benefits to the rights together with the associated present 
and future income derived therefrom. 

Serlaui endubere who wist* to take Immediate advantage of 
this moat lucrative offer should apply far 

THE CHIEF EXECUTIVE OF RONSON 
MATTHOFSTRAND E. CH-ttWS LUCERNE. SWITZERLAND 
TEL: (041) 445545/440603 
TELEX: 72463 STURU CH 


MANUFACTURING CAPACITY 

n established Engineering Company located In South Hertfordshire 
tprahanalvm manufacturing facilhfaa Including Steal fabrication, 
Shop end Foundry and. an Industrious and stable; workforce. 


We are an established Engineering Company located In South Hertfordshire 
with comprehensive manufacturing facilhfaa Including Steal fabrication. 
Machine Shop end Foundry and. sn Industrious snd stable; workforce. 

Later this year we ahaif be creetfng additional capacity, snd specs that 
will provide opportunities for us to link with UK or foreign companies 
aaaklng a manufacturing presence In the South East of England. 

We have en entirely flexible attitude towards potential new activities, not 
necessarily geared to our own. and whether licensed manufacturing. Joint 
venture or sub-contracting wa would consider developing our facilities to 
meet specific criteria depending on the t am involved. 

Write, to us in confidence. Boa F6497 
Financial Times. 10 Cennon Street. London EC4P 4BY 


EXPERIENCED PARTNER 
IN PROPERTY 
Required tor development and 
sales In London end Yorkshire 
Involvement capital and bank 
facilities £150k. Some knowledge 
Company Law/ Finance 
six month protect yield £10k-E20k 
TEL: 01-M0 6470 


UNBEATABLE COMBINATION 
Maureen Lfptnan 
amt 

Leonard Bernstein 

Wonderful Investment opportunity' 
tor West End Production ol 
WONDERFUL TOWN 

_ Please cell: 

CLOUDESLEY PRODUCTIONS 
Tel: 01-225 0W4/8581/191* 


LARGE EXCLUSIVE 
YACHT 

FOR CHARTER 

Quoted €17,000 a weak 
Excellent right off and return 
For more details contact: 

Box F&aSO. Financial Tlmma 
tO Cannon Sr. London EC4P aSY 


• n' ‘ . side-stepped by the committee 

Restrictiv e covenants It this Stage) would be awe- 

" “ some. The nub of the problem 

_ _ £ lies in creating a satisfactory 

Ti. _ I ¥ /t stb w» -u vi test to distinguish between 

jff If *2 11 |1|AU /III III those covenants which are in 

JLlr lfi.ll MV jwUll reality so much waste paper 

. • which should be thrown away. 

. -w m "W-W T a ■’ ^ "W and those which still have a 

the old West End — rpose “ d shud be 

The committee put up these 

Can you reduce expense and ing .ot loud music late at nighi alternatives for comment: 
j.t ... in -house transfer by may eonfer important benefits » nothing. • 
aholmlrinff old^Xtrictirecoven- on neighbours which are much • Abolish restrictive covenants 
toe tey question more useful than those avail- (presumably only so far as they 
Dosed by the first consultation able under the law ot nuisance. bind ^nd as opposed to the 
paper SiJd hjfto cSSSanc. fc Furthermore, restrictions can ortgtntd Parties to the agree- 

last yMr^to^fteiSine^h^coii- vM Sf-TSK S ^< *■«* * restrictive 
ImJnnVsST may sell off part of his large Alternative periods 

y g . .. garden at a price which reflects years are su„' 

Restrictive covenants limit a covenant he ,- ra poses forbid- Bested. Since the proposal 


Health Insurance 




Guide for the 


veyancing system. 

Restric ti ve covenan ts 
the use of property. 1 


s limit 
for the 


ding the budding of more than wou,d 

w . _ nnt'on? 


Since the proposal 
relate to existing 


benefit of neighbouring pro- one hQUse on it , f several covenants, it could be seen as 
perty. Typical restrictions in- houses are subsequent!*- per- transferring property rights 
elude the maximum number of mitled the va]ue of lhe par , without compensation, 
units which can be erected on sold 0 * ff ^ bc incrcased a nd • Cancel restrictive covenants 
a piece of land, and those for- , he value of the house ref3[ne d afler a fi*ed period, unless they 


bidding business use. They 
have always been popular with 
developers and landowners and 


will He reduced are renewed by registration, 

will be reduced. T he person who could re-register 

Some say that covenants are would be one entitled to the 


many tens of thousands of new n ° longer necessary in the light benefit of the covenant, but in 
sets of covenants are imposed Planning, law which also many cases he would clearly 
each year. Their essential fea- controls the use of land. forget to do so. 

lure is that they bind the But covenants often prohibit • Allow lhe Land .Registry to 
property concerned perroan- things for which planning per- refuse to register a covenant 
cntly and regardless of changes mission is oot needed, in the imposed before the start of the 
of- ownership. interests of maintaining star- fixed period if they thought it 

Jt all started in 1848 when dards on a particular develop- was absolete. If wrong, they 
a purchaser of Leicester Square, ment. Thus they may ensure would have to pay compensa- 
London. was prevented by the that a housing estate has no tion. 

courts from building on it He- fences or hedges in front of any The committee request corn- 
cause he bought with notice of the houses, or that directly ments from the public. They 
that the seller had agreed not competing trades are not per- ask whether you have encoun- 
to use it for this purpose. mitted in a small shopping tered difficulties with old 

restrictive .covenants, . which 


to use it for this purpose. mitted 
The fact that it has been pos- parade, 
sible for so long to impose Any 


PEOPLE hit by a serious illness, 
or involved in a permanently 
disa bling accident face problem* 
that can verge on- ■ b ein g a 
nightmare. - 

In addition to coping with the 
disability, they are faced with 
financial problems while strug- 
gling with rehabilitation; Sodal 
security benefits, in themselves, 
are usually insufficient to meet 
the financial consequences of 
becoming • disabled and. . the 
individual and his ffcmfly face 
a maze of bureaucratic pro- 
cedures to obtain . even ■ those 
inadequate payments. 

On top of this the social 
services are stretched almost to 
breaking point, leaving much to 
be desired in the rehabilitation 
of the long-term disabled. 

The misnamed Permanent 
Health Insurance. (PHI) ' con- 
tract, either taken out by the 
individual or provided on a 
group basis by the employer, 
can handle financial problems, 
by. making up a ■ person’s net 
Income. 

Now NEL Britannia, one of 
the leaders .in the PHI field, has 
become the first life company 
to tackle the other problems 
facing the disabled. _ .It has 
linked-np with the . Rehabilita- 
tion Studies CTnit at. the Univer- 


sible for so long to impose Any proposals for reform option you prefer and whether 
permanent restrictions on pro- would be controversial. The you have any other comments, 
perty means that many are Royal Commission on. Legal Replies should be sent within 
grotesquely out of date: ll is Services made a tentative re- the next three months to: Kiss 
not uncommon to find coven- commendation in 1979 that Caroline Lonsdale, Secretary, 
ants forbidding lhe erection, restrictive covenants should The Conveyancing Standing 
in fashionable parts of London, become unenforceable with Committee, 37-38. John Street 
of property costing less than limited exceptions: two dif- Theobalds Road. London, WCIB 
£350. These obsolete covenants ferent sets of Law Commis- 2BQ. 

create little real difficulty but sioners have expressed the Stephen M ell 

may cause unnecessary expense opposite view. . . 

and delay when property The technical problems of a Stephen Eaeii v a jonner 
changes hands. As almost any change in the law (coveniently Law Commissioner. 
covenants may be important — - 

must consider what they say 

and whether they comply with j* JLi^j j|n“' . 

the. complex technical rules for ■ 

stitute an unnecessary and ex- :*:£ jfpS3"“j3 

pensive impediment to^jeonj- - | A - 

oology cannot cope with them A ^ ■ 13*^ 

effectively end cheaply. While U JNU|| ^ 

there is a legal procedure for C&J/T J "H ffflX zv 

cancelling restrictions in some hn iVvV 

cases, it will itself usually be "W4il\I TT» * ,aN )S| 

rulpd out on grounds of delay fc : :V: / U Xl/lffl //) 

Many covenants are not obro- Xtt » K* uhJfJzfi 

lete and are of substantial im- . o ^rrcfgfl KlYWtL W; ■ * 

portance. particularly now that Y 
properties are built closer to- ( fJtrTZS.HO 
get her than in more spacious 

days. In a row of- town- -houses \TH fc LflN P Tft f wr 

a provision forbidding the play- . . . . ' 


sity of Edinburgh in 

,p«t- 

*°Underi this 1 service a team of 
skilled counseUors^all of wh^ 
are Qualified nurs«. are 
able V visit fee. disaWed ohrS 
continuous basis togive ^ 
vital support rn coping 
their problems. -• ■ ■■ ■ . 

1 These counsellors; cah to tne 
first place guide the ■■JjjSfi 
through that 

in. addition to the 
stream benefits, H*ey «« nMjde 
aware of the other servic^^ 
vided by the authortiesc—me 
special equipment to 
may be entitled a ]£* ^£- 
habiHtation courses that may Be. 

available in the * pea, <! - are ' 
Seconffly. the counsellors ar? 
qualified to guide and a»ist lhe 
individual in bwj>r 

habimation . 

stories written aboat rat 
claimants refer to *he 
malingerers trying 
every penny or benefit out trf ■ 

the life company- T^g jj®- jjjj- 
dwell on the majority of Ihe- 
disabled who want to 
normal a tife as possible domg^ 
some sort of writ- B uraII_ti»., 
often this can only be fwlyr 
achieved by individual counsel 

Unit trustS:>r& 


fmg - - not." ‘ fiw® ~ ^ ■ 

Otinal Mis 5-;i • • 


■ '1 

that . 

Most ^ 2 . 

^^uts ire."aifle- ll 

some soxS' nf ir r 


fc^vWtog5esah«iJ 

help ^to' dfa ro fea. > - 


other , . 

role irC jirqridine ’« ! 

.vice? 

, The : ^njEnfci^lJ^eward t qj flfe - 
f -n mp ah y frdff feghe from heip^^' ;‘ ■ 1*... 
peopIel^^H^^irk . qf - ^^5 11- ' 
sort l ; 

' savIng^fSI fffest tird costto th? ^ . .. 
cOTnpanyJydE ! mamtmuiHg ' Jfle 

baM ‘researches .JOw. . 

move that *L _ ...... 




Winners 


SOL^J 




Srfk €9rfl7^S^ 

7 CQV€t*Ff'*TCi£p l &y 

*7<rT*s, " no 

cUirTH/^moKfOp. 

ssjrH€u^£>:? y 




STATISTICS, it is said, can be 
used to prove anything. Anyone 
reading toe different- cla ims 
made by unit trust groups must 
wonder bow there are so many 
top performing funds. The 
answer, of course, is that there 
are many -.-different sectors — 
each with its own winners and 
losers — and different .' time 
periods. - - - - 

A ftind may be a top per- 
former for a year or six months, 
but a .disaster over. five years 
(like commodity ancT.gold funds 
at present). However these 
days, in spite of the acknow- 
ledgement that unit trusts must 
be viewed, as a long-term invest- 
ment. much more attention is 
paid to short-term performance. 
Do you remember at the begin- 
ning of toe year toe headlines 
highlighting the strong perfor- 
mance of -the gold funds in 
January? . 

One service, partly, responsible 
for this trend is Opal Statistics. 
With the- aid of. a sophisticated 
computer system and database, 
they provide almost instant in- 


formation comparingthe - £' 

formance of unit- trusts; , 

The service, sold tte -'25 worse : 

groups themselves (so they Can ^funda 1 in the same ' 

check up on the. opposition)>nd , ; - H., - 1: ^ 

also to larger ^rperformance T.. 

also receiving ^C'P^P^r :qfc,S^Sf . simiriSgly. were 


monthly service Barings 

formance figures for all- W^;;v mL* Enrow-Trust leading with 
orised tmit ^ per cent on ah 

month, toe last year (The fairest 

previous five years. - . . ^ - -i' . L -jrinre -it ■ iUustrates 
A top 25 w prices paid and' re-. 

three separate periods was'pro--' ' ilfip. ' fnvegtor. ) Singa- 
duced showing just how cottios- pht-e-aqd Malaysian funds^ piqs 
mg these statistics-can bt 'nte ^ jjanfrai rdsonrees; made up thft 
top performing, fund in ’Ap^ Thdl^of 25.- . 

was Legal and ; Generars -jj n ch the same picture 
National Resources Tru^: - T . pttw p^. jTt the five-vear perfdr- 
This probaWy came asa snr- rmaHce taWK.' - .- BMringtotf s 
prise to Legal and General ^nce Europ^n Fund Inc. is way oot 
it is only a .fiOO.fiOOv.'toi^Van.iiunt: vrito 'a ! gain .-of 43Sffi _ 
launched last Septemberi.-pviQ^ _per b^nt over tie period. - f-At w 
a negative return pit capital m-.; „the .bottom;: end, of the scale 
vested at :the. en^ 1 <£ March, ;V ^Universal . Kaer^f 

according td Mpn^ Mahjige 1 ^Trast-slidw^^a toss of 52.7 per 
ment magazine.. •* V r ■ !■ V • •> - ceBtlh'V^dt since April ItBlJ 
Its value in April is esthnated . ^ . Krfwsrrfs 

to have 


■ ■■■■■ §■■■§ 

■ 
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4 Q’ GRATING STEEL & ALliMEVR/M 
INDUSTRIAL FLOORING 

Agents or Agents/Stockists required for well established 
product used in factories and on specialist vehicles and Plant 
in following areas: 

South London & Kent ' 

West Country 
South Wales 
Tyneside 

Contact . 

Mr. J. R. Horton Tel: 0922 27531 
WILLIAM SHARP I STRUCTURAL) LIMITED 


U.S. IMMIGRATION 
-. MATTERS 

* TREATY INVESTOR 

* INTRA COMPANY 

TRANSFER 

* TREATY TRADER 

For tree brochure cent act' 

- R. EDWARD BATES. Attorns* • 
Box BIB, Naparviila 
111. M5M. USA 

Tol: (312) 365*2090 - Talax: 72-0062 


WANTED — Pre-war olfleo furniture. Anv- 
ttilrro ronslOarrO. Excel I en! unces paid. 
TeteoMone; Wartime) 037S 672766,- 

(ovenlna) 0»~» 679727. 


Building 

-Company 

A successful end profitable 
Building Company , near Birmingham 
INTHiESTHT IN MERGER OR SALE 
invites enquiries from substantial 
parlies, able to fund tha purchase 
*of a Valuable Rental Portfolio and 
profitable contracting work 
'Write Bov F6506. Financier T/maa 
TO Cannon. St. London EC4P 48V. 


CRETE — - For «ale: Discotheque, witfi 
Tevwna. DlrettJr on the see. with Mod 
wetarwort eoulbllltiev DM 250.000. 
Reply to: INTER-DISCO. Proprietor CH 
Krakls. Ekiuixu b. Aahkn Nlkotaos, 
Crete. 


INSURANCE BROKERS 

Wb are a w«ll-e*tabh5hed. highly computerised merketing/admiiilsuatioh 
company with extensive, connections with Motor Manufacturers ana their 
Franchised outlets. We wish to expend into Motor Insurance end ihetwore 
would like to scaui re/merge with so Insurance Broker or AimtUr tvnicn 
has en existing book .of business in this field or the expertise to generate 
such business through Corporate/ Me] or Dealer group connections. 

Principals only, please reply in strictest confidence to: 

Box HQB35. Financial Timas 
TO Cannon Svaat. London BC4P 4BY 


PUBLIC COMPANY 

having recently embarked on an acquisition programme is 
actively seeking companies with a good profit record and 
proven management 
Replies treated in the strictest confidence. 

Please write Box H 0549. Financial Times ' 

. 10 Cannon Street, London BC4P 4BT 


COMPUTER BUREAU 

A well established, privately owned company, having successfully 
specialised In providing highly computerised Administration and Marketing 
Services to the Insurance Industry now seeks to expand In other areas 
of Third Party Administration Service* by way of acgulsitlon/msrger 
Principals only, plesaa reply In strictest confidence to: 

Bos H0833, Financial Times 
JO Cannon Street. London EC4P 4BY 


MANUFACTURERS OF 
INDUCTION HEATING 
PROCESS PLANT 

Business and assets of Electroheating Holdings - j 
. .. limited and subsidiaries for Sale .. 

^ Turnover ^approx. £200,000 p.a.. 

Freehold premises of 20,000 sq. ft. at Merton, 
London SW19. 

^kr -Plant, equipment, stock .and work-in-progress, 
- £300,000 I®V/ : 

. ... For further inf ormai^ apply to; ! 

“ . . .The Joint Keceivers ■ : -/• 

J. K. R. JONRS & N. H/ tOOPER 

ROBSON RHODES % 

186 City Road _r 

. London EC1V 2NU 

01-251 1644 - Telex: 885734 


Franchises 


AT LAST, YOUR CHANCE 
TO RUN YOUR OWN BUSINESS. 

BUT ONLY M25 
CHANCES REMAIN. 


Ha/f of the 53 franchises planned 
for the UK have been awarded. Only 25 
remain. 

Entre Gomputer Centers s the 
world's largest publidy owned computer 
centre network. Our centres sell IBM, 
Compaq and other business and professional 
systems on a consultative value-added basis. 

If you,oryourcorporation r have entrepre- 
neurial passion and high-level sales, 
marketingorbusiness management - 
experience, call our Franchise Develop- 
ment Department during business hours. 

Thetime'Bnow.The chance is rare. 





TRAVEL 
FRANCHISE 

IF YOU WOULD LIKE ID JOIN:- 

★ Tkw 0X'* fed«f grtwinq ratal 

rrcraliW*. 

■k Ap w toB tiu a dto * ahum— 27 


★AspNtocSurttgfiwwwf 
onpnbmhni podag* of 


PORTUCAL 

Mineral Wultr nd Spm tor Sale 
tmpreta dss Agues do Vlmrlro. 600 
acres. 50 miles narth-wm cfLlsbon. 

1 — Three beeches. b«o haws MOO 
rooms}, golf, swimming Hob. riding, 
tennis, no. talassoiherapr. 

2 — Two mineral water Sowing plants, 
latest Japanese machinery: glass, 
plastic, 150.000 libel heur, one of 
the biggest In Europe, for eaport USA. 

Good conations lor paneeet 

E unUCC Telex 42707 Ennui. Tefef. 

Lsbon 6B056S. Aw. Coni. Fernando 

do Sooaa; 1, 1000 Usboa. 


ItaillKW-: 


FRANCHISE DEVELOPMENT 
075331222 



★ A gmrhg WtotrygAara 
pnorisnktBMlL 

'YOU WIU. KEE0T- 
-A’TboiayiaiMHaggiriBffonff • 
kopire mm wlAiyawom 


★ Toa#qr vodSag MAfttgaonf 


-*(fetod»,MOMJo0rol«i 

tbaahO^tobonowakxlksr 
ES^Wfl - £49,000, d bp a wB a ; 
ggbcaADR^iar Ibgftod tow jwn. 


tT CUIHRTDUK 
s rm Bawwa (« ^ 

0424-443684 



FOR SALE $ 

indoor Market Hall 

An outstanding opportunity to acquire a' well L .*J 
established indoor market in Hertfordshire. ■ 
This business is highly profitable— £40,0004- net :; 
per annum and is for sale as the present owner is 
moving from the district ■-'■li 

. &indpols.only apply to Box H0S40, Financial Times - J* 
10 Caiman Street, London EC4P 4BY jS! 


FOR SALE 

DUE TO RETIREMENT 

CONTRACT 

FURNISHERS 

Firm contacts with national industry 
and ainhoniiaa. Turnover aoproxi- 
m ata fy .075,000. Pea fit appraxunately. 
20/23 per cent net betora tax*. New 
5 year lease, neglected retail side. 
Dlractor willing to stay on parwima 
lor 3 months, expenses only. 
Enormous potential m iha nght 
hands. 

Coots' or Accounts rui: 

Mr M- Connah 

COTMAH & GOLDSWORTHY 
-i. ... Chelmsford, Essex 
Tel: Chelmsford (02AS) 354349 '■ 

' ffa-tim wix«r« pfeaset- 



Services 


^Jii^ »j; I 

nwwsuMa 



^ i : -1 i. h .' ,V x' I ; Ll I 


XM nwa Wuwnann f lN MmMw 

ittDNdNittNinni 
Tetec S233M. SELECT Q 
London raprgsenWhv: - 
S-sOMBcadSL, AaA 

Umhm ltt afTl 

Tatffla93424C 
T«Uk 70*7 SC6L0N a 


LAUN6RY AND * BARMEfiT 
HIRE BUSINESS 
. AVAILABLE FOR SALE/ . 

Current, annuel profits in excess of 
-E20 P J0O. . The' business - is., jafd-" 
established with a strong customer 
bass. Vendors would consider, a 
suitable "all paper” deal- at-, a 
premium . price reflecting the . cam- 
pa nye -excellent growth racoal'and; 
prospects. - -i~ 

"Write Box H0B51. Financial Times ■ ' 
10 Cannon St, London EC4P 48Y 


AUSTRALIAN PRODUCT 3 - 
DESIGN team. - 

• «0ponunuy to buy into-' 

earabUaheif el . C - C i f “* ta,anl ! 

nit 81 * 1 ." 1 'hc erua o£ 
jjioUStflPh Dasign. \nvtrmion x/td. 
Advoruaing - 

8ein fooihoftC? 

m Austral, e contact: — •* 
r~* BRISTOL (0272) 736844 ’ ' 


NURSING HOME FOR <Aije 
aOJBED UNIT WITH MATRON'S 
FLAT AND NURSES 
' - ACCOMMODATION 

In. Ixo doc a pod grounds 

ind 
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:S H ’ G 5T the fuss about 

'0ZS2J5& to “ 

-'te^“L d “ s 

v;jE£SBSKWa 

' rnnninff thrt* 

pension schemes for 

. JSy'httnmt than anv- 

^l ged f 0T ** ™st of 
; .Vj» m tne Social Security Bin. 

■ , self - administered 

tSSAPS) are the ulti- 
''■SroS^^ 0lirself Pensions. 

of a firm. 
* * l - any senior staff 
'•-^BrthS 5 1 t0 “™ e * a»n club 
to ? et U P a Pet pension 
•H-SS? 1 *.*? 1 * 6 ® eparate from 
~ , ‘3£np. e ?, P J 0y f!S? occupational 

contributions can 
-be pumped into the fund bv the 
:■ SP£S;- w Wch can be written 

"--S«.^S^ J Cn 7 ,0raU P n tax - And 

• individual can pay in no 
> .TSJ* ?? rent of his salary and 
.offset the premiums against his 
... 3qp rate of tax. But the hie 
attraction Is that the members 
' can invest the accumulated sums 
want, with remarkable 
llew restrictions imposed by the 
” JJnianQ Revenue. 

.. The money can be put on 
deposit, in stocks and shares, 
or even used to buy some of 
the company's own property 
and provide it with loans to 
help the firm over a period of 
sticky! cashflow. Not sirrpris- 
inyly. many executives formerly 
; ."waiy about shifting much- 
.-needed money from their com- 
.,--pany to a pension fund have 
-discovered they can provide for 
. '^retirement wife an SSAPS vnth- 
-qnt depleting their firm's wnrk- 
i^ing capital -r- and at the same 
“time whittle down its cornora- 
. “flon-tax bill. They can effectively 
y transfer cash, from where it is 
v.faxed to an untaxed fund with- 
. -put losing control of it, rather 


than taking out a. standard 
executive pension and handing 
everything over to a life office. 

Since 1876, when the Revenue 
gave the green light for self- 
administration by schemes with 
less than 12 members, the 
number of SSAPS'* has mush- 
roomed. Consulting actuaries 
Duncan C. Fraser estimate there 
are around 10.000 In operation, 
with an average size of £200,000- 
£250,000. Some are only one- 
person bands. "The advantages 



are enormous.** says partner 
David Johnson. "You are a 
trustee with complete control 
over how the fund is invested, 
and no need to pay an insurance 
company’s charges.’’ 

The penalty for by-passing the 
common insurance route is har- 
ing to abide by the Revenue's 
additional requirements for 
small schemes. That means 

appointing an independent 

"pensioner trustee" whose task 
is to prevent the scheme being 
prematurely wound up, and sub- 
mitting an actuary's report and 
details of the fund's investments 
to the taxman every three years. 

But despite the legal, 

administrative, actuarial and 
other expenses, sn SSAPS can 
still be cheaper than plumping 
for an off-the-peg insurance pro- 
duct Most advisers and con- 
sulting actuaries charge £2.000- 
£2,500 for establishing a scheme 
and £500 a year for maintaining 
it, 'though stockbrokers . Vhrtan 
Gray recently launched an " off 


the shelf * SSAPS for an initial 
fee of £750-£i.25f). The bulk of 
the cosls are fixed regardless 
of the size of the scheme, un- 
like a life insurer's executive 
pension plan which deducts 
charges according to the amount 
invested. So the latter, may be 
cheaper for directors intending 
to make only low payments. 

According to Duncan C. 
Fraser, a SSAPS Is better value 
for contributions of more than 
£10,000 a year. Moreover, there 
are none of the nasty early 
surrender penalties that many 
life offices go in for. 

Naturally, to prevent abase, 
there are limitations on how 
SSAPS can be invested. Using 
the fund to huy the chairman 
a yacht or works of art is plainly 
out of order. Also forbidden 
are loans to scheme members 
or their relatives, while loans 
to the company must be at a 
commercial rate (generally 3-4 
ppr cent above base rate with 
interest flowing bark into the 
fund) and kept below 50 per 
cent of the scheme's assets. Most 
loans do not exceed five years, 
to avoid suspicion from the tax- 
man that they may Inhibit the 
purchase of pensions for retir- 
ing members. 

it may also be possible for 
the fund to buy the parent com- 
pany's shares; but the sum used, 
when added to loans made 
to the company, cannot breach 
the 50 per cent limit. 

Property is acceptable as a 
long-term invest roent, even for 
the company's own use. so long 
as it can be easily sold to meet 
the scheme’s liabilities. The 
Revenue will not approve a Tgnd 
whose sole asset is the com- 
pany's factory at a time when 
some of the scheme's members 
are nearing retirement. Com- 
modities. futures and buying 
plant and machinery for leasing 
out, also get the thumbs down, 
as the trustees would be deemed 


How much to rebuild? 


'Rebnildiiig your house may cost less than yon paid- 
Jeremy Sandelson looks at the insurance implication. 


tot 



JSJEW HOUSE owners -often get: 
r*: nasty shock when they take 
. TWtbuiidings insurance for feeir 
, ti?ew. homes.. One buyer- paid 
-£200,000 for a terraced bouse 
-in West. London's Notting Hill 
Gate, and was advised by his 
broker that be should only 
insure it for £80,000. Had he 
.paid too much: for the house 
v and why, had he .lost so ranch 

rjnoney? 

■ The reason for the apparent 
loss is that th& market value 
pf a property is not a reliable 
-indication , of - what iiour house 
sh ould be insured. Ior v The 
.value of land reflected jh the 
i market value-of. a; house is 
. Irrelevant for btdldings. .ihsnr- 
. AtcO. A buildiags policy will 
florinaUy. cover the ^structure,, 
permanent fixtures and fittings 
^-kitchen and. ( tHedrbpm «ip^ 

7 cards* and .also any -outbuild- 


m The sum insured * is . the 
gmount of money for .which 
jour home is covered and- the 
most that your insurers wiji pay 
5, for example, it is' burnt -to 
She ground. So it follows that if 
pou insure your house for too 
jbw a ‘sum and it is totally, 
flestroyed, you will not be able 
3» rebuild it and you may find 
jourself having to live in a 


smaller property. -Similarly, if 
you insure the house for more 
than It is wort}}, you are just 
'throwing away money. 

The -way in which insurance 
companies calculate the sum 
insured is not by reference to 
the market value but on how 
much it would cost to rebuild 
a house to its old standard using 
similar materials assuming that 
.it was totally destroyed. This 
works two ways— the rebuilding 
cost could be either much lower 
than the market vahie— particu- 
larly in London where the value • 
-of land, accounts for a large 
percentage of the market value 
or, 'if may be much higher wife 
older properties where the land 
itself has little value, hut the 
house, is .expensive to rebuild. 

You should start off to' calcu- 
late the full rebuilding cost of 
your home. You should include 
an allowance for permanent 
fittings such as central heating, 
sanitary fitments and the esti- 
mate should include the cost of 
rebuilding, garages, fences, 
gates, paths and swimming 
pools. Do not forget profes- 
sional costs because, if the 
bouse: is destroyed by fire, you 

would have to pay demolition 
costs and architects and sur- 
veyors to advise on the rebuild- 


iug- 

To those who wish to be 
totally professional when work- 
ing out the cost of rebuilding 
your house, you could ask a 
local surveyor to advise you. 
The Royal Institute of 
Chartered Surveyors ( 01-222 
70001- and fee Incorporate 
Society of Valuers and 
Auctioneers f 01 -235 2282) have 
lists of qualified surveyors. 

An alternative option is to 
work out the figure yourself by 
reference to the tables pre- 
pared by the Building Cost In- 
formation Service of the Royal 
Institution of Chartered Sur- 
veyors. The table shows a “ per 
square foot " rebuilding cost 
for many types of property- It 
is divided into four regions and 
gives average costs depending 
on the age and size of the pro- 
perty- . . 

Once you have found out how 
much to insure full, you must 
make, sure the sum allows for 
Inflation. This does not mean 
the increase in the msTket 
price, but rather the rise in 
rebuilding costs. Most insurers 
refer automatically to the 
House Rebuilding Cost Index 
which means that the sum 
insured on the buildings will 
be adjusted at monthly inter- 
vals. It is only at annual renewal 
that these changes will bring 
higher premiums. 

For a copy of the table, send 
a stamped addressed envelope 
to the Association of British 
Insurers at Aldermary House, 
Queen St, London EC4N ITT. 
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to be trading and thus ineligible 
for tax relief. 

That leaves a good deal of 
scope for the SSAPS's members. 
According to Alan Williams of 
actuaries Bacon and Woodrow: 
"The pensioneer trustee ran 
‘suggest investments, but he is 
quite happy normally to agree 
to what the members of the 
scheme want." 

Most directors, however, seem 
to react cautiously, preferring 
secure investments and the 
assurance they give to future 
pension benefits to the more 
unpredictable stock market. A 
recent study found that nearly 
a quarter of .SSAPS assets were 
held in cash, almost 20 per cent 
in property. 15 per cent in loan- 
backs and just 18 per cent in 
equities. 

Directors may get more olit 
of an SSAPS than an insurance 
scheme during their working 
lives, but they face an uphill 
struggle producing as good an 
investment performance — 
which, after all. is vital in 
ensuring the adequacy of their 
eventual pension. Assuming 
equality of performance, the 
SSAPS should produce a better 
return than a life company's 
with-profits policy as there are 
no guarantees to pay for. But 
an SSAPS lacks the investment 
capabilities of a large insurer 
( unless it pays for expert 
management) while its small 
size, may mpan a poor spread of 
risk and higher dealing costs. 

So many exeru lives opt to 
enter hybrid schemes, where 
perhaps 50 percent of contribu- 
tions are paid into an insured 
pension scheme and th* rest are 
self-administered. Not only 
does this give ihe fund more 
stability, but the life office will 
also set up and operate the 
"captive" element of the scheme 
at a knock-down price, possibly 
for frep. But do not expect 
something for nothing — the 
insurer usually recoups its 
pxpenses through hefty charges 
on the insurance policy, often 
50 per cent or more of the first 
two years’ payments. Peace of 
mind does have its price. 


Martin Winn 


A wife’s privacy 


I have a sum of money 
invested with a building 
society which my husband is 
not aware of. Will I In future 
have to tell him details of 
interest earned to include lit his 
tax return or Is there a 
minimum level below which 
building societies will not be 
making any returns to the 
inspector? From which tax year 
are these returns to he made? 

Although a man is generally 
obliged to include his wife's 
income in his tax return (if 
they are living together), the 
tax laws do not generally oblige 
a married woman rn give her 
husband aoy information about 
her income. You could call at 
your local tax inspector’s office 
and explain the situation. A 
possible solution would he to 
apply for separate assessment, 
so tbat you can submit your 
own tax returns in future: the 

application form can be signed 
at the tax Inspector’s office. Do 
not put off a decision for too 
long, because an application for 
separate assessment for the 
current tax year must be sub- 
mitted by July 3 (which is a 
Saturday). 

Under the present law. your 
husband will nor know how 
much building society interest 
you receive, unless your joint 
income exceeds £20,*55 in 1986- 
1987 (including 100-7 lsts of 
your building society interest), 
so there is no need to worry. 

Unfortunately, one day the 
privacy which is effectively 
given ro you by the present Jaw 
will probably be removed, if 
the Government goes ahead 
with the plans set out in the 
Budget Day green paper 
entitled Thr Reform of Per- 
sonal Taxation (Cmnd 9756). It 
seems clear from annexes 3 and 
4 to the green paper that the 
statement in paragraph 3.11 
that “Transferable allowances 
would give married women an 
opportunity to complete 
privacy in tax matters " is not 



Loan or 

a gift 


universally true. You may wish 
to write ro your MP, for clari- 
fication of the apparent contra- 
diction within fee green paper. 


from “letting fee subject* a* 
holiday home etc” o“ fe* 
grounds, though its letter is n 
entirely clear on this point, 
that such use is Incompatible 
with fee condition that the 
house be used as a private 
dwelling house. 

I cannot see feat fee District 
Council can reasonably 
maintain that a let for a short 
period means tbat fee bouse ■ vnn, 
ceases to be a private dweflias Vo interest has bam paid 
bouse: nor is there any - — - --- 

definition so far as I can see 

holiday homo 


In 1978 f loaned toy sou who 
lives in England £10,000 of 
which £5,000 was a mortgage 
« wirich fee current rate was 
tfd sod £5,000 a loan at 10$ 

•r cent. 


Home over 

the border 


In 1981 1 obtained an improve- 
ment grant from the District 
Council under Section 0 of 
the Housing (Scotland) Act 
1974 (as amended by Section 34 
of the Local Government 
(Miscellaneous Provisions! 
(Scotland) Act 1981) for a 
house which lg not my only or 
main residence. The conditions 
of the grant apply for five 
years from fee date of the final 
payment of grant, and are: 

(a) The house shall not he 
used for purposes other than 
those of a private dwelling 
house: (b) The house shall not 
he occupied by the owner or a 
member of his family except as 
his only or main residence 
within the meaning of Section 
29 of fee Finance Act 1965: 

(c) All steps as are practicable 
shall be taken to secure the 
maintenance of the house In a 

good state of repair. 

It was my intention to let fee 
house furnished for short 
periods, including holiday lets, 
as there appeared to be no 
conditions either In fee offer 
of grant or the statute 
preventing this. 

The District Council however 
maintain* feat I am excluded 


of a “ holiday home" or 
** holiday letting” which 
supports the Council’s WWJ 
a let of any period seems to bo 
within the statute, without 
regard to its purpose or 
duration. 

Your query raises an interest- 
ing point and regrettably there 
has been no case law in Scot; 
land whian tests the District 
Council’s somewhat intransi- 
gent view on the condition that 
the dwellhyr house be used as 
a private dwelling house only. 
In short if yon let the property 
foT short periods and the 
District Council, on account of 
this so called " breach " call for 
repayment of the Grant it would 
be open to you to test its stance 
by refusing to pay. This would 
result in the Council raising 
proceedings against you and the 
matter would hinge on the con- 
struction of the statutes by the 
Court which heretofore have 
not been challenged. 

In view of the Fact that the 
District Council's conditions 
lapse in your case in 1986, you 
mav well consider it not cost 
efficient to become involved in 
litigation at this stage, notwith- 
standing the fact that thrir 
position seems inequitable and 
untenable. 

Tn England, however, the 
District Council's argument 
would not prevail as a matter 
of construction and it can only 
be hoped feat the Scottish 
District Councils might follow 
their English counterpart's lead 
and that any recourse to the 
Court would result in this end- 
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Day by day Europe is proving to be an outstanding investment 
opportunity. 

But the question is which market opportunities have the core 
strength for sustained growth? 

We believe the Fidelity European Trust has the answers. 


Ibefiistsjxmcnths. 


If you had invested £500 at the launch of this fund in November 
you would have £760 in your pocket now.* Whilst shortterm success 
doesn’t necessarily guarantee future performance, this growth rate 
proves Fidelity’s fund management expertise in European stocks yet 
again. Large numbers of investors certainly think so. Boosting the 
value of the hand to over £50m. 


Qver50%ffl)wtK 
in just six months 
and geared for 
longterm performance. 



rifts 


Tbenen;^)caisADdbeyc^ 


Our European Fund is geared for long term capital growth. To 
achieve this we believe in active, not static investment. We do not lock 
ourselves into particular countries, market sectors or sizes of 
companies. Our selection of shares is based on each individual 






Trust Fidelity to find 


•* 


the fastest growing 


investments in Europe 

< . • i c : 


company’s e n ter p rise, growth and profit potential. We believe in on- 
tbe-spot evaluation. Last year alone we went and talked to over 300 
companies in Europe. 

Anthony Bolton who is responsible for our U.K. Special 

f Sj falftiir» n?Tro^*A™iHringa spprtatnilar growth ratf nf527%*«incgtts 

launch in 1979, manages this fund. 

The price of units and the income from them can go down as well 
as up. 

But the key indicators are signalling Europe as attractive for the 
longterm. 


Barftfiimprciven European iiMstmeot expertise. 

For the past ten years Fidelity has been a substantial investor in 
Europe, managing over £500m. 

The Fidelity approach demands a for more thorough 
understanding of the investment opportunities. How best to exploit 
the more positive attitude of European governments to economic 
development, and the significant American capital input. 

For better investment. 




tgroqx 

The Fidelity Group manages over 
£35bn of institutional and private 
investment money. ~ ' 

With locally 
staffed offices in all the 
major economic zones we can 
monitor all the world markets. Hour by hour. 


FOR IN VESTMENT ADVICE CALLFREE FIDELITY 0800 414161 


To: Fid 

River \Valk,Tonbridge, Kent 1 ] 

Iwish to invest £. 
ruling on receipt of my 
Iniemabo&al] 


XBox 80^ 




■iaFkMfry European Trust at ffieoferprii^ 




“ ]±ftvtomafemorem^ 

You can enter Europe for a minimum investment of £500. 

Just fill out the coupon and post it with your cheque directly to 
Fidelity or your professional advisor now. 

Or if you want further information telephone our investment 
advisors on our Callfree number below. The lines are open between 
930 am and 530 p.m. Monday to Friday, or on Saturday between 
10.00 am and 1.00 pm 

•Ofiertohfd 7 tii May 1986 . 


Minimum mvestntentis£ 5 O 0 . He a 

5uraamcMR/MBS/MISS{E10CKlErTERS PLEASE) 
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| (If more than one applicant ali must sign). 


MAKING MONEY MAKE MONET 


GENERAL INFORMATION 
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» qualified agtatsfratg available on request HieTrast paw uMPnualduixe to the Maugenoutrf income (or capita! iT ihere is nnuakrentmoomejoi Mtweeq 1% and l : %p!u, ^-A.T. vfthtvalucofu^t^ ,: ^? n 
animal charge is current 1?A plus VAT. but the Manager? have the Hchr to thangefiris «<ithinrijeaho«e range, sulqea » gking not les than 3 months' notittto unit holders. L'niBraaybesddonanydayauhebjdpriceru&w^ - 
of your renounced certificate. Achrquewill be Knlwithin 7 working daviL PrieesareqiwteddaDvin the Financial Timw Oiadep574. and Prestri 481506. Trustee: QydesdaleBmkPLG. Mmagei v. Fidelia' y# rec ^F c 

limited Rcgitfatd OJ&ceXnvrWaU^lanbridge, K«c7Kf f DT. The Trim. is a wida-onge trustee tecuntyaudioriied by theD.TJ. Memberof thtUctf TycAsraiarion. OBormtopea mgsidrateofifanKf p.hfr. 
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Financial Time* 


roperty 


HYDE /ARK, W2 

j neW developmeperlooking the private gardens of Hyde 

London siaiew . lhr0l * lavish marbled entrance foyer with 

Park SquarB- secur iiy i porter fnd private passenger lift 

, „,rtrm>ni has been fnf to an unsurpassed specification, some 
Each aparunei ter «Ihe unjque triplex penthouse featuring a 

wi* P r, «tetotcony ni * ng , and5Caped ^ 

yooms, 2 bathrooms — from £295,000 
/rooms, 4 bathrooms — from £595,000 



/ 97 year leases 

JOINT SELLING AGENTS 

^HESTERTONS 

ESIDENTIA L— w 

10 Conrtaughl Street London W2 2AB 
Qfephone 01262 5060 Telex 8955820 


^.11 7 DAYS A WEEK ' 

GARDENS ” 

j^jjfcloucester Terrace. W2 

J 1 ' ' _j —i Exciting new development of 

* three adjoining classical how 

■ * r l fronted perind houses into 24 self 

# _ _ — . contained apartments. DcliRhl- 

m ful communal Roof Garden, tin. 

f - 125 year leases. Low outgoings. 



IP , 

f . hr , . 1 Red room from £70.000 

# 2 Bedrooms from £35.000 

J ^a- 3 Bedroom Penthouse 

"a j§g - -- Maumieaw £150,000 

Top quality finish. All flats fully | 

Znk Holiday Monday May 4T.ih Open II am lo 0 pm each 
Idjv and ? days a week iherafler. 

F and every day 11 a.m. — b p.m. Wed. to 8 p.m. 

1-724 0241 


KN1GHTSBRIDGE 


24 HOURS 


”*0QS SW3. In perfect order throughout a newly return. 
J flat. Early viewing is highly recommended. 2 dble beds, dble 
Ik rm, 2 baths (en suite), elks, balcony, dble glazing. All 

fyrs £235,000. 

I STUDIO FLAT SW3. An interior designed 2nd fir studio 
F immediate occupation. Close to all facilities of 
?d. Studio/recep- rm, kit/brk rm, bath, ind gas CH. 

Reduced to £59,500. 

AROE SDNS., W2. A beautiful newly mod. 1st fir flat in this 
renovated building quietly situated in this popular cul-de-sac 
Hill Gate. 2 beds, rec ep, kit , bath, balcony. 117 yrs. £105.000. 

mT^Jortmansc 

L* ■ -^^.^Pruperr «' Con fnd tarns & Estate Agents 




/XECUTIVE HOMES IN PRIME LOCATIONS 

/ Personal help in selecting from over 200 prestigious 
r properties. 

Ranging from Studios from £100 per week to Four Bedroom 
(and larger) family houses from £350 per week upwards 

r 5865929 4/6. ST. ANN'S TERRACE. N.W8. TELEX 299368 - 


sSHSl 


Douglas, 
Lyons & Lyons 

NOTTINGHAM TERRACE 
REGENTS PARK 

Ultra secure modem 2nd flwr flat la 
oond order. 2 bednums, 2 bathrooms 
(1 en Kite), Hght receptlaa, kitehenf 
dinette, start room, GARAGE. 80 
Wars. 

£219,750 


01-235 7933 


BLOOMSBURY WCI 

Southampton Row. A spawns 1 bed (In 
located on the ly floor of a pJk. block com. 
gardens, nrntec gro u nd car parting, immac. 
condition, 73yr Ise £67,500 sole agents. 
GreurlBo SL An elegant second floor flat 
witMn a prestigious p.b. Mode dose U 
Russell Square. I bed, kitchen, bathroom, 
lounge, lull. 92yr he, Eb7,5QO sole agents. 


OUR ANGLO/AMERICAN 

partnership offers a comprehensive 
and efficent property-finding service 
in central London. 

Telephone: 01-229 6773. 




PiMUCfl/VICTORtA BORDER SW1 
Enormous 4lh fir family flat •Ith OKellMt 
entertaining rooms sadly needing complete 
moOenMkw A decoration. First d» phi Uadi 
smefled *rtfi ad services tad res ctr, omenger lift. 
CM. 2 kje recep ms, 5 beds, 2 baths, W. taondry rm, 
reep WL 

Eaceitent potential. Offers ttrttrd grand £230.000. 

DEBENHAM TE$SON & CBBVNOCKS 
Rewdaflal 
01-408 1161 


STOP! NOOSE HUNTING FATIGUE? 

Let us find the right 
London Property for you. 

GEMINIS ESTATE / \ 

SERVICES 

Tel: 01-960 5355 1 j f 

Weekend: 01-993 50421 J 




FiIKww 45 BpSrHtfp Arch and yards from Hyde Park m let on taitq let 
ttt unmjtthe r^C^isjiJSaroe^ 42 BettUlMe (ass. Ideal for entMalMna and amenitso lot 
Sg., London, SW10. 01-370 3758 Wot End and Mayfair. For details phone 01-370 

5097. 


Rentals 


DUKE 


NEW — near MARBLE ARCH 

FOR BUSINESSMEN 
FULLY SERVICED LUXURY PUTS 
STUDIO £150 - £300 P.W. 

1B/R £250 -£350 P.W. 

2 B/R £350 - £450 P.W. 

3B/R £450 -£750 P.W. 

Snort and long Company lets 

1^ DUKE LUXURY FLATS 

y/ 14 Elm Court 

f F 11 Harrowby Street 

London W.l. 
Telephoone 01-723 7077 
Telex 24141 DU HEAP 


GEORGE KNIGHT 

The Letting Agent 


BELGRAVIA SW1 

We are able la alTcr a tclrclIOD of newly 
reftirbiibctt aportme-nu In a 10 roar old 
block located In b quirt nnn clou: la Green 
Park A Bvlgrave Square Furnished to a very 
high uendard the apartments comprise two 
double bedrooms, two bathroom. I ante 31ft 
L- shaped rcceptroo room iwith doors lo 
balcony i *eU fined St equipped kjlrhcns. 
Some p f the aponmeaU also bare roof 
lemccs St ihnrrr roams Garaf^i are 
avalahle. To be let inuncdialely Tar terms of 
d maaihs nr lancer at ronli from £539 pn lo 
company tenants. Highly recommended. 

Please phone oar Knighfsbridge 
Office: 

01-589 2133 


HENRY & JAMES 

CONTACT US NOW ON 

01-235 8861 

For the best selection of Furnished 
Flats and Houses to Rent in 

Knightsbridge, Belgravia 
and Chelsea. 


SAINT TROPEZ 

Between port and beaches vineyard. 3 H. Poofs. 
Tuscan garden. 9 bedrooms, 9 bathroom, 
terrace dining. Uw-tn housekeeper. Loory 
furnished. 

May 100.00 FF 
Jana 1504)0 FF 
July 250.00 FF 
PHONE PUBIS 
(OD331XA5J)2A3l49 


REDBURN ST. SW3 
Attractive mais. with paved garden. 2 
beds. 2 recep. bath, Idc/breakfast room. 
£330.00 pw. 

CUddinoiMt st, SW6 
Pretty house with garden. 3 beds. 2 
baths, Z reep. fcit/breakftst rm. £370.00 
pw. 

ORE- EWING ASSOCIATES 
01-581 8025 


RENTALS 

Quality Houses 
and Flats in 
SW London, Surrey 
Berks. 

All areas 

Tet 037284 38U 
Tele*: 8955112 


* PROPERTY* 


The lifestyle market 

Sweet-selling smells of spit and polish 




ACCORDING to S ir N igel 
Broackes you should treat them 
as “ a cross between a guest and 
someone who comes to read the 
electricity meter.” Mrs Moyra 
Bremner advises greeting them 
with potted plants and a smell 
of home cooking. Mr William 
Davis believes in preparing the 
ground for them by asking the 
neighbours to suspend bagpipe 
practice for an hour or two. 

Who are they? 

They are the army of house 
hunters. 

As members of that army we 
may be as scathing as we wish 
about the properties on offer. 
Once our own “ For Sale ” 
boards go up, however, we 
become our own sales team. 
Then it is time for the nightmare 
of meeting the politely smiling 
critics of homes that suddenly 
look unbearably shabby. Worse 
still, we might briefly see one of 
those very few prospective 
buyers who. in the experience 
of Mr Richard Crosthwaite of 
Knight Frank & Rutley. “ take 
one look, turn on their heel and 
walk out the door." A situation 
which as he says, " can be 
mortifyingly embarrassing." 

Shelves groan with the litera- 
ture of advice on buying a 
property. The arts of selling, on 
the other hand, tend to be seen 
as the preserve of the estate 
agent Yet the agent only rarely 
takes the lead at that critical 
point of sale— the first tour of 
the house. 

One in five of the million-plus 
home sales each year in Britain 
is arranged privately; unless the 
seller happens to be especially 
footloose, vrith more than the 
average experience of four or 
five sales in a lifetime, amateur 
buyer meets amateur seller for 
whaL to use the tired old 
trueism, is likely to be their 


biggest single Financial Trans- 
action. 

Even for the remaining 80 per 
cent of sales, when a bleak, off- 
focus photograph of your house 
appears in a local agent's 
window (shot at that special 
angle only estate agents can 
achieve, as if the camera was 
held by a dwarf with a list) most 
owners still show prospective 
buyers personally around their 
homes. 

Researching the housing 

market for its recently launched 

HomeMove ” service. Legal 
and General commissioned a 
National Opinion Poll which 
confirms that only 9 per cent of 
men and 6 per cent of women 
allow an agent to show people 
around. Some 52 per cent of 
women and 25 per cent of men 
show prospective buyers 
around on their own. One 
quarter of all couples took on 
the job together. 

As the selling season gets into 
full swing it is worth finding out 
how experts handle that critic.nl 
business of turning a viewer 
into a buyer. 

Trafalgar House Chairman S:r 
Nigel Broackes and his wife 
have been as successful in their 
private house sales as they have 
been in business life." Since I 
was married over 30 years ago 
we have bad 20 or more houses, 
although there have been more 
than one at a time and we have 
two in Britain and one in 
France at present" 

He advises no last minute 
redecorations — " absolutely 
not, don't put any special sales 
effort on.” Having said that, it 
should be added that Ladv 
Broacfces is a skilled renovator 
of homes; by the time a buyer 
does see a Broackes house it 
tends to be highly saleable 

Sir Nigel, who spent the early 


part of his career with a. West 
End agency that eventually 
merged with Hampton & Son — 
half-owned by Trafalgar House 
until 1984— always lets the 
agents handle tbe sale without 
getting involved in the viewing. 

Selling a lifestyle as much as a 
'..juse is a recurrent theme For 
those who have studied the sell- 
ing process. Mr William Davis, 
former Punch editor and High 
Life publisher, added: “ The 
Supersalesraao's Handbook ’’ to 
his book credits this Spring. 
There he echoes the principle 
that “ selling is nothing more 
than the transfer of enthusi- 
asm." 

Good furniture also helps: 
“ You are selling a style of life 
as much as a property. If people 
see. a place and feel they'd like 
that lifestyle, you axe half way 
there.” The first thing he con- 
siders about a property is noise. 
■■ If you do have noisy neigh- 
bour. do have a word with them 
before you show anyone 
around ” 

■* Supertips 2." Moyra 
Bremner's bestselling sequel to 
** Supertips to Make Life Easy," 
picks up that other piece of 
homebuying sense: smell. *■ An 
atmosphere of homeliness and 
welcome " helps sell a property. 
Mrs Bremner suggests that 
nothing achieves that better 
than the smell of baking. 

Her lip is to sprinkle cin- 
namon and sugar on a baking 
tray and pop it in a hot oven, this 
filling the house with a homely 
scent without actually baking 
even- time a viewer rings the 
bell 

Another suggestion is to 
invest in potted plants. ” Spend- 
ing £50 on houseplants may 
seem an awful extravagance, 
but if you are sellingyour home 
attractive flowers and plants 


A Lutyens special offer 


SIR EDWIN LANDSEER 
LUTYENS would have been 
astonished to learn that one of 
his country houses designed 
and built between 1896 and 
1899. right at tbe beginning of 
his career, is now on offer for 
more than the cost of that later 
and rather more substantial 
example of his work, Liver- 
pool’s Roman Catholic 
Cathedral. 

A £4.5m asking price for Ful- 
brook House. Elstead. Surrey 
reflects both the current vogue 
for Lutyens’ design and the 
demand for compact estates 
within easy travelling distance 
of London and its international 
airports. 


Just five years ago. after 
languishing on the market for 
some time, tbe house was sold to 
a private English buyer. 
Fullbrook had been on the 
books of Harrods' estate office, 
it was subsequently dealt with 
by Hampton & Son. who were 
then looking for offers 
"approaching £lm." 

This wek Mr Bill Yates, head 
of Knight Frank & Rutley’s 
residential division, announced 
that FuJbrook was available 
again. This time fashion and 
location support his view that it 
is "one of the mosl important 
houses to come into the market 
this year." 

Ii is certainly one of the love- 
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0« the Instructions of the Crown Estate Commissioners 

HANOVER TERRACE, 
REGENTS PARK, N.W.l. 

The last opportunity to acquire an unmodernised 
Nash house needing full renovation in this 
Regency terrace overlooking the Park and boating 
, lake. 

5 bedrooms. 2 bathrooms, drawing room, dining 
• i.^: room, study. library, staff accommodation. West 
Facing walled garden. Separate mews house and 
m B double garage. 

IJB New 60 year Crown Estate Lease. 

SH OFFERS IN EXCESS OF £575,000. 


Knight F rank SH!F° b 

22 & Rutley 01730 8771 


Hampton & Sons 

6 Arlington Street, London SW1A 1RB 

01-4938222 





VLEIFCRD 


Aylesford & Co. have pleasure in announcing the opening 
of their Kensington Residential Letting Office at 
103 Kensington Church Street, London W8. Tel: 01-727 6663 

We have a comprehensive range of houses and flats for 
short or long term company or holiday lets at highly 
competitive prices and an extensive list of active 

applicants. 

Please contact: 

LOUISE HEWLETT ON 01-727 6663 


CAPITAL HOME FINDERS 

Offer a complete service to those wishing to 
buy property in London. We will seek out, 
inspect and shortlist property to suit you, 
and can arrange the surveying, conveyancing 
and interior design if required. 

Consult us. We will save you time, trouble and money. 

Tel. 01-235 5504 


GROSS FINE 

27 Princes Street, 
Mayfair, W1 
Tel: 01-493 3993 

SHORT 

LEASEHOLD/ftESlDENTIAL 

INVESTMENT 

Studio flat & choice ot fully fitted 1 
bedroom Flats. All amenities, HR, 
porter. 

£21,500-£28,500 



can give rooms a real touch of 
extra life, and thev will cheer 
you when you move to a new 
home while it is still bleak and 
unfamiliar." Among the pro- 
fessionals. Knight Frank & Rut- 
ley's Mr Crosthwaite advises 
against last minute painting and 
decorating. “People are not 
gullible and they look for faults. 
It is much better if it is obvious 
that things need doing. '* 

Rea 11 v frjghtfbl “modernisa- 
tion ’’ work, tasteless decoration 
or hideously ugly fhrniture do 
slow down a sale. But in the 
final analysis “ the location and 
the accommodation available 
reallv determines the price 
because taste is so subjective/ 

Over at Savills, Mr Nicholas 
Hare suggests that basic pre- 
sentation of a house Tot sale 
should include cleaning and 
polishing everything, exiling 
•• disagreeable dogs," making 
the beds, drawing the curtains, 
making sure that ail light bulbs 
are working, clea n i n g and 
stretching the carpets, putting 
out fresh flowers, weeding the 
garden and mowing the lawn. 

That National Opinion Poll 
for Legal & General suggests 
that amateur sellers do not. in 
practice, make too bad a job of 
it. Some 82 per cent of people 
agree that what they had been 
told about the property they 
eventually bought was “ roughly 
accurate." On the other hand, 
the 16 per cent of buyers who 
felt they had been misled 
evidently met some very sharp 
sellers indeed. 

Points not brought to their 
attention included “ rats under 
the floorboards." sellers failing 
to mention that they were going 
to strip the garden of plants, the 
roof of its TV aerial, and the 
kitchen of its fitted units. 

No doubt those buyers had 
been overwhelmed by the life- 
style. impressed by tbe fresh 
flowers, seduced by the smell of 
baking, inspired by the silence 
of the neighbours, and had 
bought without a ** disagree- 
able " dog in sight. 

John Brennan 


John Brennan looks at : plannmg^ 

gardens, as an extension' 
your PWPer^r "ttothaassa ^ 


your property rainer Tbe^aSwriairrulesdd have 

ee wros g HtedBasas 

BSSfeaaftasaBfeps 

aSLa if pvnerts of the Royal yon-ct> 0 |d;fec^a: jBpe of up to 

cSe? to dispel a dumber of. JdostgaHfe^a^meinto con- 
about ^how much— and" tact with ^^pianners when 

now iulw-j . n eround ' wfth (Concrete. In the 


ning authority, as long afj* 1 **- 

b^Sr y more r thin 11 Me S m^re problemscomdiniiying to con- 
SSlEiSS pubfi? highway* or 

SEC* SES 

I>1 S^4 P 5S B the 0 Sher hand,'-. 

yOU ^ 

the planners. The only regula- 8ask 

tion^ that would affect a hedge and WaterBoardengmeers also 
ara toos^° concerned vrith 

obstructing a right-of-way. So: 

astall as you likeT but not half- cables pipes drcqnflictAvith 
way across the pavement - any .qthe^pawMt onroad 
Trees do not share hedges' ■ acce^to those ^vzees. > - 
freedom from control. Within a Buildup extensions .onto a 
Conservation Area you need property . -bring ; yp«'- iiito. ; me 
permission to prune or fell any “ -perceritage.r- rules. Inside a 
tree more than 3 inehes in Conservation Are* you can 
diameter whether there is a generallybuirduptalOpercent 
Tree Preservation Order on it or . extra space on.fo a h ouse w ith- 
not. In practice you are oot permission, ’.afthongn the 
expected to give six weeks’ writ- . f ornr o f the ’building may be a 
ten notice to your local author- - - maUit^ of Interest to;th e - plan - 
ityr tacit permission is assumed . jsers " ifciifc ^bnfilelS -; with the 
if the authority doesn’t respond eristwr^ 
with a warning not to fell. - -iaek.- * ■ J 
Trees that nw rhan o pavers UyiiaWI a .Conservation. Area 
ments are expected to be; :yqU : can general^ add up to. 15 
trimmed to allow 2.5 metres percenter the volume ofthe . 
clearance, and you can prune. > - Cdiktf n uefl . ot next pa g ** 


liest: an eclectic design of stone, 
brick, timbers, and tile set on 
high ground with sweeping 
views over the valley of the 
River Bey. The gardens were 
designed in part by Gertrude 
Jekyil. The estate as a whole, 
with 21 acres of grounds, lies 
within Green Belt country in an 
officially designated area of 
Outstanding Natural Beauty. 

It is also just 32 miles by road 
to Central London: 28 miles 
from both Heathrow and Gat- 
wick airports. 

£4.5m would buy you a full 
scale indoor swimming pool and 
sauna, garage block, tennis 
court, complete security system, 
and a three bedroom secondary* 



Country classic: Fnlbrook House, Elstead, Surrey::.-:-; ’* v. j 

house as well as a two bedroom Hollywood image of a. classic - brook,, offering to meet incom- 
iodge designed as a miniature of English country house! ■ * ihg flights, at Gatwick orfleath- 

the 11 bedroom main house Knight Frank & Rutley (01-629 row to take viewers on a tour of 
itself. But a mere room count 8171) are the sole agents. *riiey the estate. .. . 


understates, the property: 


clearly expecting 


would comfortably double as a international interest in Ful- 


Overseas Property 


Costa del Sol — Spain 

Mijas Golf Area, close to the new luxury Bybios Hotel. 
Incomparably situated for golf, tennis, casino, shopping and 
ail other needs and services. Malaga Airport 25 minutes. 

This house must represent THE BEST VALUE IN EUROPE if first class 
standards are sought. It is comparable with a similar establishment in any 
major city. It has 3 excellent Reception Rooms, 4 very large Bedrooms and 
Bathrooms en suit Dressing Room, a self-contained Bedroom — Bathroom 
— Kitchen suite with own entrance, and into house, Cloakroom, "Powder 
Room," spacious planned Kitchen — gas — electric, separate snack 
(breakfast) area, Pantries, Laundry, Wine Store, Automatic Central 
Heating, fully tiled Pool, marble floors throughout. Main house on single 
floor only; very easily run, low outgoings. 3-car Garage, Inspection Pit, 
Internal Patio — Fountain, Ornamental Aquatic Pool, latest radio security 
system. Constructed approx. 800 sq.m. Living area approx. 550 sq.m, 
(nearly 6000 sq. feet). Elevated site providing fine panoramic 360° views of 
sea, mountains, town and country. 

This is a rather special property and needs a rather special buyer. Would 
suit important public company for executive vacations, entertaining, etc. 
There is the Important benefit of a Liechtenstein Company ownership, 
saving considerable Inconvenience, transfer and other expenses. 

Excellent Common Market investment at £495,000. 

Only serious enquiries (7 days per week! to; 

Tel: LONDON 01-938 2046 Telex: 934 067 Telefax: 01-938 3595 



CYPRUS 

Set on the weeping bay of 
Limasol, THERA, the most 
exciting development on the 
island. *-. • 

From £50,000 to £350,000. 

High on a hill overlooking 
the sea- and countryside 
ZEPHVR0S, a village with a 
timeless quality built for bur 
own time. . 

From £39,000 to £125,000. 

WILLIAM WILLETT 

125 Gloucester Road 
London SW7 4TE 
Tel: 01-370 4500 Telex: 8950937 

JOHN 0. WOOD 

25 Berkeley Square 
London W1X 6AL 
' Tek 01429 9050 Telex: 21242 


L A RStr- SWITZERLAND 


Imagine an exclusive resort jusl 70 minutes from Geneva. Sunshine, sfaine. 
T k f s 't! 13 “I! ng ; g0 !f* horse-riding, superb restaurants & shops! 

International schools, all set in wooded slopes with stunning mountain 

view. 

AU this - and more- you will Bad at VXLLARS _ a historic village with a 
sophisticated yet friendly atmosphere. 

m 


IE BRISTOL 


New Investment opportunity in Swiss real estate 
Excellent income potential 

A unique concept in select hilly serviced apartments with all the facilities 
of a luxury hotel — indoor pool, squash, bars, restaurants, etc. 1 to 4 room 
apta. from SF13Q.000. — Up to 80% Swiss finance available at favourable 

terms. 

Meet the Swiss developers at; 

The May Fair Hotel, Stratton Street. London Wl. 

10am -8pm 8th and Pth May. 2 Oam -4pm 10th May. 

The Piccadilly Hotel. Piccadilly Plaza. Manchester. 

12 am -8pm 11th. and 22th. May 
HILLARY SCOTT LTD. 

For details and appointment: 

J 82 Road West * Immoblliere de Vlllars SA. 

London SWM TJX 1584 VUiare, Switzerland 

Telex.- 827*28 U Teles-. 458218 GESK rn 


Velez: 456218 GESE CH 



✓ REAL ESTATE INVESTMENT n 

W SWITZERLAND W 

' APARTHOTEL BON/VARD 
1 SiLA- MONTREUX BAY 

GENEVA LAKE 

Wfth authorization for sate to non resident people Ufivale rosvJeniwJl apart-' 
mens burtt in tbe walls at a last cemuty magnifoenr hotel, situated on tne 
marvelous Montreux bay. This residence includes 75 luxurious apartments, 
from I to i rooms, arranged and honisned with the best good taste 
At me low level of (he buddings, an hotel structure wiU take place with restau- 
rants. bare, congress and meetmg-rooms. sauna and »ndo« swimming- i 
pool Owing your absence Ihe Swiss hotel organisation w»v assure ihe 
maintenance and supennienttence ol your ap.vtmenl as well as its lentinq. I 
Please asK *or corr^net documentation drectiy from the MOer. j 

AGENCE ROMANCE IMMOBILIZE SA i 

Gatenes Bemamm Corson! i~ch ioOJ LAUSAtWF - SWITZERLAND J 

re/ art - 20 to » -uie*2S8?jMtcr. . m 


Come and see for 
yourself! ■ 

Puerto Portals 

•Jta T»iw - <v«l fc~yr--n»r. 

nu *» ** vo to MW* pppT 
mracTM <,k oowiarc uuKreo 
row eta *>jyu 


-SWITZERLAND- — 

. Montreux-Geneva Lake 

aparthotel bonivaro 

^For sale luxurious apartments, 
froml to 5 rooms, overlooking, the 
prettiest part of Geneva Lake. 

Prices: S.Fr. 123,000 ind. 

equipment and furniture. 


bQ% wortgage available at6i^% Int. 
; sale to foreigners. 


fed. Benjamin — Constant 1 
11M2 Lausanne — Swftxerlaml 
' Tef.; 21 , 20.JU11 ' 

—Telex; 25873 aril cfe. 
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2S2j5- hofiie rt without Pl«nninq 

{SSf: 9*we again. Lhe 
form of the building may gel ine 
planners interested if this 
means a change lo the shape of 
the house as a whole 

Tnere are other limits on the 
planning-free allowance 1 
restrictions on the maximum 
additional cubic measurement 
of any extension, and the basic 
par to progressive ■■ 10 percent- 
's —which is that the allow- 
ances are once and for ail; and 
calculations have to include anv 
extension work dating ri«*ht 
back to 1948. It is a i wavs worth 
checking before calling the 
builders in and risking a visit 
from an angry District Surveyor. 

When is a shed not an exten- 
sion? When it is more than 5 
metres from the house and 
doesn’t exceed half the size of 
the garden, that's when. Follow 
that rule and you are within the 
law. ir. however, you build a 
garden shed higher than three 
metres for a flat roof or four 
metres for a ridged roof, you 
need the planners' OK. 

The same rules apply for 
garages, swimming pools’ 3nd 
any other garden construction 
you can think of. The main 
exception is that garages inside 
Conservation Areas do, per- 
versely, count as “ extensions ’’ 
wherever you build them, and 
so they come under the percen- 
tage rules. 


WHAT DO gardeners do on 
Saturdays? First, they read 
Arthur Hellyer, learn that they 
ought to have bought their 
secateurs from Switzerland, and 
resolve to explore the new 
Osteospermums. Then, it 
depends if they live in the coun- 
try or the town. 

In the country: 1 reckon I have 
a' fair idea of what happens 
next, after 16 years from ray 
Wednesday vantage-poinL 
Gardeners go down lo the shed 
after breakfast, and spend the 
next half hour discovering that 
the easy-spin starter on the 
rotary mower refuses to spark 
into life. 

It is very clever of our rotary- 
mower makers to have injected 
all their machines with whoop- 
ing cough. When you pull the 
string for the first 50 times, they 
whoop from their engine, before 
they eventually splutter into 
life. Owners, meanwhile start 
swearing, until the engine 
drowns them. Living in a 
modern village means living 
with each other’s oaths on 
Saturday mornings. 

Then the air is taken up by the 
fortunate few with mini-traders. 
Knowing their job is easier, they 
postpone it until the e\’ening. 
One of the country sounds which 
The Archers suppresses is the 
roar of the weekenders’ under- 
powered tractors, crawling up 
grass-slopes in the half-light c»ra 
hot weekend. 

In towns, there is not much 
lawn and I have never quite- 
known what people do instead. 
To celebrate my move from 
Wednesday lo Saturday. I have 
added a town garden to my 
country garden in order to find 
oul On Saturday mornings, I 
look out on the long narrow plot 
familiar to many of you — 20fl 
wide and 110ft long if you count 
from the most favourable point. 
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Robin Lane Fox leaves his Wednesday FT spot to join the Weekend FT. 
He also gets to the root of urban gardening problems 


Mine is divided by string, 
bamboo-canes and a pergola 
which is too low for me to walk 
beneath. It runs into two sheds, 
one of which was made of pre- 
war hardwood, but is now made 
largely of black polythene, and 
the other of which is made of 
post-war, beastly red cedar. 
Beside them stands a green- 
house with a beastly metal 
frame and a fish pond which is 
Jess beastly than when ) look it 


Some uf the gutters drain into 
the pond, but others drain into a 
DIY water-barrel still primed 
with the emblems of the Gas 
Board. It must have forgotten 
where they had lelt it and not 
remembered until a former 
owner had privatised its asset, 
realising that it had a valuable 
second use as a water buiL He 
also privatised some railway- 
sleepers from British Rail: they 
are second to none as edgings 
for raised beds and garden 
steps. 

* 

Between these fragments 
from nationalised industries. 
there are five new flower beds, 
filled with a mixture of 
decaying lea-leaves, bindweed 
and sticky clay. The garden is an 
answer to the Wednesday 
readers who used to write and 
complain that I only wrote for 
large rural gardens where 
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Robin Lane Fox explores the beastliness of suburban 
gardening: messy moggies, compost in the kitchen, nasty 
fencing and semi-clad neighbours 


people could plant avenues or 
make borders I2fl wide. True. 1 
have just enlarged one of the 
edging-beds but it now extends 
to 2fl and there was nearly a 
family crisis over the loss of 
green space. 

There is no scope For trees. 
bui the Iasi owner but one did 
plant a superb Magnolia 
Souiangeana. which has 
flourished on total neglect. As I 
write, it is in full flower, a white 
variety with only a slight hint of 
purple: it is a living reminder 
that we should always plant for 
posterity, even in" the least 
promising places. 

In towns. I am beginning to 
discover there is a different pat- 
tern of Saturday action. Instead 
of cutting the grass, you have to 
go tn for bagging and heaving. 
You have to carry earth through 
the hall and drawing-room in 
large bags and empty them into 
the garden. You then have to fill 
them up again with weeds, cart 
them back through the drawing- 
room and ha U way. and load 
them into the car-booL The 
novelty in this has not yet worn 
ofT but it derives from certain 
complications. 

The town garden lies behind a 
terraced house, with no i*.de- 
pendent access. Bonfire? - are 
forbidden in smokeless zones. 
The soil istheplaygrour J of two 
lots of uninvited guests— the 
neighbours' cats and the neigh- 
bours’ ground-elder. You have 


to dig out what is there already 
and keep on replacing it with 
something clean. You also have 
to wear gloves. In the country. I 
reckoned } could handle any- 
thing in nature, even slugs, for 
which I had a certain, guarded 
respect. In towns, i draw the 
line al cat-raess. 

To do the job properly, you 
have to strike while the family is 
out or the light If you are living 
with a gardener, it may well be 
easier, but if your partner has 
the slightest affection for the 
carpet and a draught-proof 
kitchen, there is no way you can 
heave the compost in and bag 
the weeds came out without pro- 
voking a riot. Dirst. say the 
social anthropologists, is only- 
matter out of place. I have yet to 
have that definition accepted in 
the household. 

There is also the business of 
coping with fencing panels. In 
last month's gales, coping was 
hardly lhe word. A line of lo 
panels is sure to have some 
rotters somewhere. While the 
wind found out the rotters. I 
found myself chasing from post 
to post, improving props to hold 
the line up. like a hand of cards 
exposed to a high wind. 1 used to 
think that gales were more 
worrying in the country because 
they would fling slates on lo the 
roses and split the Ceanotus. 
Until somebody invents a rot- 
proof fencing panel, gales are 


jusi bad in towns. If the fencing 
panel could also be coloured in 
something other than the 
dreaded gold or golden larch or 
red of red cedarwood, the sup- 
pliers would deserve to rr.axe a 
fortune. 

Lastly, there are neighbours. 
In the "country, you hear them; 
in towns, you actually see them. 
I am not used to third parties 
watching while I garden, i am 
even less used to gardeners who 
sit in chairs and take off most of 
their clothes at the first sign of 
sun between the April showers. 
Thev fie here like hopeful pil- 
grims. oiled and exposed, wait- 
ing for a kiss from heaven. 

The last 40 years have seen a 
social revolution. In the past, 
people kept rabbits in hutches 
and grew broccoli in the back 
garden in order lo be economi- 
cal. Now, young town-gardeners 
treat gardens as spaces in which 
to go brown before non- 
gardeners. .Are they simply 
uninterested in growing things? 
Perhaps they are. but it has just 
occurred to me that they have 
discovered that town-gardr ling, 
and they are building up their 
health before bagging and heav- 
ing in middle age. 

Meanwhile. I am rodding and 
ramming the fencing panels., 
preparing for my curtain of 
clematis. I have, however, kept 
rwo small peat-holes, to watch 
progress as the sun hots up. 






THE NATIONAL Garden Festi- 
val at Stoke-on-Trent, opened by 
the Queen last week, is only the 
second European-style garden 
festival to be staged in Britain 
and so will inevitably be com- 
pared with the first held in 
Liverpool two years ago. 

Some basic differences must 
be taken into account Stoke, 
unlike Liverpool, is pure!* a 
national show. It also lacks the 
magnificent views across the 
Mersey to the distant Welsh 
mountains; instead, it is 
dumped in the lowest part ofthe 
hollow surrounded by the Five 
Towns, 

The site itself contained at 
least as much evil debris as the 
disused dock and rubbish dump 
at Liverpool, although without 
the large quantities of decay- 
able material which caused so 
much trouble at Liverpool by 
producing vast volumes of 
methane gas. 

On the credit side, the Stoke 
planners had longer to prepare 
and the advantage of learning 


Another desert 


from the Liverpool experience. 
They were able to plant many 
thousands of year-old frees— the 
age at which they establish 
themselves most rapidly — and 
there was already an overall 
scheme for the site. 

A vast amount of ash and 
industrial debris, accumulated 
over 200 years, was already to 
some degree concentrated in 
this central area and more was 
moved to supplement it and 
make a great spine to form the 
core of a 55-acre woodland 
ridge. This was sealed with clay 
and covered deeply with a mix- 
ture of local soil and peat. It is 
now dense with young trees 
which are thriving with scarcely 
any ofthe failures which proved 
so expensive and initially 
disfiguring at Liverpool. 

This ridge is to remain a 


permanent feature of the Stoke 
landscape and it will be 
fascinating to see what wildlife 
it attracts and its impact on the 
citizens of the Five Towns. 
Fascinating, too. to see if the 
marina built beside the Trent 
and Mersey canal attracts tour- 
ists to Slake to see how a garden 
festival can transform a city: 
and also whether Pebble Mill 
Street, the little group of houses 
beside the marina, will grow 
into a village with its own 
character in the heart of an 
industrial conurbation. 

The small terrace houses are 
the subject of a television com- 
petition to decide the best 
garden designs for such, tiny 
plots and contain awful war- 
nings of what not to do as well as 
some very good ideas for emula- 
tion. A few larger detached 


houses have been built nearby. 

These are all permanent 
features and so. of course, is 
Etruria House, the Georgian 
mansion that iosiah Wedge- 
wood built for himself beside 
his pottery and which, until 
recently, had been used as 
offices by the British Steel 
Corporation. The bricks were 
black with grime but have been 
cleaned. while extraneous 
building has been cleared away, 
hand made bricks acquired to 
renair and restore where neces- 
sary. the doors renewed, the 
windows painted, and the 
brasses polished. The old buil- 
ding. which I once thought grim, 
now presides serenely over the 
exhibition. The canal is only a 
gunshot away; and. on the for 
side, what is left of Shelton 
steelworks continue? to ciatter 
away. 


Permanent, too. will be Green- 
house 2.000, billed as Britain's 
largest municipal twin-skinned 
greenhouse, which will become 
lhe centre of the Stoke parks 
and recreation department 
together with many smaller 
greenhouses for the workaday 
activities of the city gardeners. 

All around are the more fragile 
fripperies of all exhibitions. 
The very' large area in which 
indoor exhibitions will be 
staged looks, from the woodland 
ridge, like the gaily tented set- 
ting for a mediaeval pageant. At 
the end of the ridge a huge 
maypole has been erected, with 
ribbons flowing down the hill 
almost to the entrance gates. 

There are Elizabethan 
gardens such as never existed 
except in the imagination of an 
artist, a mock castle and 
cathedral, a wilderness, rose 
gardens, rock gardens, and so 
many water gardens that I am 
now" unabie to distinguish 
beiueen them. A reproduction 
of the red Chinese bridge at 
nearly-' Eiddulph Grange will be 


used in the restoration of that 
Victorian fantasy when it is 
taken over by the National Trust 
in the autumn. 

Sculpture appears in likely 
and unlikely places, some 
grotesque and some beautiful. A 
gigantic Portland stone man. 
with a head like a jelly baby, 
broods over the exhibition from 
an eminence above the 
maypole; but I prefer the group 
of five hefty wooden men on a 
knoll in the middle ofthe ridge. 
They appear to be screaming, 
although whether in praise or 
rage I could not decide. Perhaps 
they are just intoxicated by the 
coliosal audacity of it all. 

The exhibition opens daily 
between 10 ain and dusk until 
October 26. Do not on any 
account miss it: but there is no 
need to hurry, for a late season 
has delayed the flowers, which 
will be much better in a month's 
time. 

Arthur Hellyer 
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The Third World Village, part of Stoke-on-Trent's national 
garden festival 
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Overseas Property 


Jardines de las Golondrinas 

Marbella 

Invite you to a special Presentation 
of the prestigious Development 
of Beach front Penthouses 
and Garden Apartments 
within the grounds of the 
5-Star Don Carios Hotel 
in Marbella 

ATHENAEUM HOTEL 

life Piccadilly, London, Wl. 

Devonshire Suite 

Thursday 15 May 1986 — 11.00am to 9.00pm 


27a New Street, 
Salisbury SPI 2PH 
Tel: 0722-330847 


SWITZERLAND 

Stk to brnffomi aatkamt 

_ Lake Geneva 

& Mountain resorts 

V<u. i*. w'n'iM.HWTUENT » CHALET* 
MAHTVEUX. CRANS-MINTANL VEflfllEK. 

imx, fiSTAAD WfJ, JURA. TJwta Cm- 
tp hi [m ViDfJ- rlC'ltW SFrllD.009 
WnrtyajM al 6% Wert* 

REVAC S.A. 

4* m UombHIUrf Chi a g GEkEVA 
Tpi 41 22W 15 THW 2030 


AUSTRIA 

SCHLADMING 

gsp%« , " ufW 
4 C0 ‘ 


ADVISERS 




1022 acres 

YeltowBiK' n - Su S arV,a,yk 


Conutfc , 

■ Ou<f , -' n | i ? 

i’l-r 


COSTA DE L SQL . 

j LUXURY APARTMENTS 

ssrarss 

i iHTCH SPAIN SEavicES lUK) LTO- 

l «4 7EA 

' ^'^SCC^5' S *5 I2-* 

' Te ! - '02631 *790Ci* , 3— 1 


Strutt & Parker 4* 


01-6297282 


13 HJI S:re«. BirVe*?/ Saua*? 

LOnCKn »Y>> i£» 


NORTH C0TSW0LDS 

Stow-on-the Wold 3 miles. 

A well appointed Grade II toed village noose of lfaui century origin 
in a delightful setting within a conservation area. 

3 reception rooms, 5 bedrooms, dressing room. 2 bathrooms. Staff' 
Nursery wing of 4 bedrooms, batf.rocn. Oil central hearing. Double 
garage. Suoerb stable block. Magnificent barn suitable lor 
con.'ersion. 

Easily maintained gardens and paddocls. 

About b.& acres Excess £275,000 

Cheltenham office: 

8 Imperial Square. Tel. (0242) 45444 •**> u*#* 


SUSSEX 


Friston, Nr. Eastbourne 


A Spacious Country House set in a superb position with outstanding 
views over the Seven Sisters Downs to the sea. 

4 reception rooms, 8 oedrooms, 4 bathrooms, attic. studiO'playroom. 
Gardens and grounds, i^bout 2 1 ’ acres. 

Excess of £265,000 

Lewes Office: 

201 High Street Tel: (0273) 475411 • =»*'. *&t- 


CAMBRIDGESHIRE 

Haverill « miles. Cambridge lo miles 

Saffron Walden 8 mt!es. 'Audler End — Liverpool avee; rnmuiw 

An impressive country house dating from the 17th century with 
potential for alternative use. 

4 reception rooms. A principal bedrooms, zr bathrooms. Additional ? 
bedrooms, Gas central heating. Self-contained ground floor r- 
bedroom flat. Outbuildings, attractive gardens.^ 

About 3^ acres Peg ion £275 ,000 

Chelmsford Office: 

Coval Hall. Tel: (0245) 58201 > . 



go L ”2,*^ 'catted kitchen, lounge, 
oath r££ mS n*n swim n]ng pool 


solT c0 privatf sals £99.003 

(PS&LtoS Currency 


^300 YDS VILLAGE CENTRE | 
gRESIDENT CARETAKER 1 
g24 HR ALARM 
POST TD. 

Alfred McAlp'hfe Renrerar! Homes 
Ga*ion House. S; Johns V. 

Sever cals. h.*n< TNI" 3NR 


fViQRTGASES 
SHOWHOUS^II^ 
Alfred M%!pine 

%% Z-Rtnlremem Homes ! 




Commercial Woodland Investment 
With Great Charm and Character 


East Hyden Wood. 
Petersfieid. Hampshire 
280 .Acres 

\ mrv opportunity for 
investors to acquire an 
unusually large vet compact 
block of commercial woodland 
in southern England. 

Just off Lhe A3. 10 miles south 
of Petersfieid. Hampshire, on 
the edge of the South Downs. 

Semi mature, income- 


producing. Few woodlands are 
as well positioned and 
attractive. 

For sale by private treaty in two 
lots. Offers in excess of 
£200,000 are invited. Detailed 
particulars from Mr. Anthony 
Hart. B.Sc.lFor.) 

BI DWELLS 

FORESTRY 
Chancrotl Sum-yors 
Trumpinpon Road 
Cambndge CB2 2LP 
Telephone (0223j 841M1 




BRGCKENKURST — NEW FOREST 

A lete Georgian family house with a warm and friendly atmosphere, ideally 
located close to ine open Forest o;i the edge of Brockenhurst 
village. Sitting room, drawing room, dining room, large family room, 
cujdy kitchen and utility room, cloakroom. Five bedrooms and two 
bathrooms. Double length garage, full gas-fired central healing. 
Secluded garden of about one acre. 

Price: £195,000 Freehold. 

Jackson £ Jackson, The House on the Quay, Lymington 
Hampshire. S041 9AV Telephone: 'OS^Oi 75025. 



NEAR TOTNES 

A fine detached Geogian 
Grade II Country Vicarage in 
an unspoilt village selling 
with southerly aspect and 
lovely views. Main House 
with 5 principal bedrooms 
and separate self contained 
suite. Separate 3 Bedroomed 
cottage converted from the 
former stables. Enchanting 
gardens about 2 acres in all 

Offers invited. 

MICHEIMORE HUGHES 
b 5 ? High Street, 

Totnts, Devon 
Tel: *0603/ 3b5II6 



investment 

WALES 
126 acres 

Excellent planting land. 
Grant approved 





; HAMPSHIRE 

Whitchurch 4 miles 

1 Period farmhouse sei in attractive 
I countryside, - Bedrooms, garden and ■ 
| Paddoel Also available Farm&uildmgs 
; suitable lor conversion (subieci to 
' Planning consent!. Psir of iettoges. 
acres arable land and woodland. 

I VACANT POSSESSION 
IN UP TO 6 LOTS 

; Trumptflgton Road 

: Cambridge 02- 2 Lb 

! Tel: (0223’ 


WTE. KENT. Clove m ctmre ri piaurevnue con- 
srrviUon 2 bi-flroomeii coivasc 

Specliiullo I«?r 5Si cine only rrmainin? 
£68.950 Viev; daily .n Oreiuira Dri«e, nil 0»en- 
i urn' Pd.. ««, or stent ailnd Mt^lf/w Rotiriv 
m,-nc H Jiao', on W»c *0233' 81231*.. 






DEAL ! 

We 


[’:& * Chartered Surveyors 


v,- 

DO H&.f* 
w® ^ 


• Auceoners 


POLKESJwe^ 
irvtME vro^n 


,,>« ® Estale Agents _ / 

y,. j . Vriuan L ^ ,, 

1 1 c/J'- t— — ^ .-'-w / 

^ ,V..' 

I ~ 

PETER TURK 



ESTATE AGENTS 



A fin*? recency style family houve 
'•if line proportions and fitted to a 
high standard, close to the tillage 
centre, yet standing is an elevated 
rural position with superb 
southerly views. 

3 rec. 9 beds Er.-suite shower rm. 3 

Baths, rec hall, titbrk.. cloaks. 

laundry mi., garden: rm.. cellar, 
garage, gardens and land, m all 
about 14 acres. 

OFFERS IN THE REGION OF 
£350.000 



CANFORO CLIFFS 
POOLE 

Charming collage style detached mderce 
wliable tor modemiution, Tn exclusive qjiei 
residential position dost Poole Haroour, 
Snorts ate Partstcuir Golf Course. I acre 
delighiful secluded grounds. Hall, cloaks, 
lounge. Dining room. 4 OedroDins. 2 batiiroonts. 
large khilien, double garage. 

Auction price guide 050,000 



GLOUCESTERSHIRE 
OK THE CQT5W0L0 HILLS 

Pesideruat arable Farm 
Fine Cnaraner 5 Bedroom Farmhouse 
Modern Farm buildings 
Easily worked iand 

Approx. lbB acres 
AUCTION — 29tfi MAY 1986. 
BRUTOK KNOWLES & CO. 
Ill Eastgate Street, Gloucester 
(0452) 21267 


HEREFORDSHIRE 
A Fishing Lodge or Holiday Home 

in an out of *Jils world sfcuanw on the tank of 
the Piter Wyp 7 miles Iron Hereford, 
oteritnking U Including one c! ine besi beats on 
:he middle river. 2b3ut 1 rmle, m2inlj ooubU* 
tank, 10 cache;, lonely *ly water, 59 fish in 
1985 The modern fnm?alg* n as 3 Sedraoms, 
Bathroom. ShbAer Soiffl, Living Boom, 
Kitchen etc £ Zlj acres. For sale onvaiely 0! a 
whole or on a ^ndica’.e cash. 

KARRIS & STOKES 
Hereford, HR4 CAJ 
Tel: (0432)54455 



HEW FOREST 

^ mis Vitior.an tountrj tr A , n 
Incbtion tuensiue eq«stf. a n 
'f- r * ■ ».'W tnrer. a«es; oma F or #- < 
fitted ka . bjfis.Zoaih ri.g.i'H 1 
Gdn i. PasiaOs. Sur rt? ltKn “ ZnS t 
12ui 1-ji.e ; unless GuMk 

FOX & SONS, 

Fcrdingtirlflg e (043S) 5212; 
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The Alcazar in Segovia: one of the architectural highlights of central Spain 

From Prado to parador 


A LOFTY stone Christ, arms 
outstretched on a low hill 
terraced with picnic tables, 
blesses Spain's geographical 
centre, a few miles south of 
Madrid at Cero de Los Angeles 
on the Aranjuez road. At Aran- 
juez the kings built their Louis 
XlV-inspired summer palaces, 
cooled by the river Tajo which 
flows on to become Lisbon's 
Tagus. Tall plane tree arcades 
and English elms shielded them 
from the heat. Their pleasure 
boats can still be seen. 

Ugly suburban high rise 
blocks, skirted by gypsy shacks, 
link the statue with central 
Madrid, an excellent base for 
day sorties to encircling archi- 
tects urai palaces. To the south 
there is the primate’s seat and 
former capital, Toledo. To the 
north, the cities of the Castillian 
plain, Segovia and Avila, beyond 
the hills containing El Eiscorial 
and yet more royal palaces. 

Near the Prado. Madrid's 
Ritz hotel, now owned by THF 
and restored to iLs original 
elegance, was built at the begin- 
ning at the century and opened 
by the King of Spain. It became 
home to Spanish aristocrats 
homeless in the civil war. The 
present King of Spain lived as 
a schoolboy in the hotel but 
it later fell into decay. Its fine 
carpets have now been carefully 
restored, the chandeliers re- 
placed. the brass re-polished in 
the bathrooms, the Irish mono- 
grammed bed linen renewed 
(there are two maids who will 
monogram guest shirts to order) 
and the little garden replanted 


with vines to cover the alcove 
seats and pergolas. Here a 
barbecue lunch is served in the 
early and late season sunshine. 
On the return from a long day's 
sightseeing, the Ritz afternoon 
tea is still going strong in the 
main lounge at 8 pm. On the 
Rftz's inclusive Crown week- 
ends. chauffered visits to 
Toledo. Avila. El Escorial and 
entrance to the Prado as well 


hind the massive walls of the 
city rebuilt by Raymond of 
Burgundy in the 12th century. 
Raymond did a good job; the 38 
stocky cylindrical towers and 
nine gates haven't changed 
perciptibly since his day. The 
parador which costs from about 
£28 a night double and £8 for 
a main meal of typical Castillian 
stews and lamb casseroles, 
doesn't have the best view in 


Carol Wright explores cities and castles in Spain 
where it’s afternoon tea at the Ritz until 8 pm 


as evening entertainment are 
arranged to suit individual 
client's wishes. 

Alternatively, there are fly- 
drive packages which include 
the highlight cities around 
Madrid using the paradors 
(state-owned inns} in castles 
and convents restored in period 
down to window grills and door 
knobs. Some are clean-lined 
modern buildings sited for the 
best views, like Segovia's 
parador, built outside the city 
on an old almond and vine 
estate with both indoor and 
outdoor pools. Toledo's hill-top 
parador, the Count of Orgaz, 
rebuilt this winter, is in typical 
old Toledo style down to the 
strips of coloured tiling on the 
stair treads. The wooden bal- 
conies of the rooms, dining 
room and terrace poor look 
across the deep Tajo gorge to 
the heaped golden stone city. 

At Avila, the 15th century 
palace parador is snugged be- 


Holidays and Travel 


Overseas 


Hotels 


.RHINELAND HOLIDAY from £106. Twice 
weekly from any British Railway Station 
Calso Ijv Atri. Hotel Pinner. 548 
R«m»asen.'Rh., Germany. Tel: 01049- 
2642-22582. 


Flights 


CONCORDE TO TEXAS 

tjWi tanmap Conowkimjioi [SM 

AW EXPO at WACO __ 

C45JUWES86- **““"*_ *«» n» 



nsaa 

E1U1 


p** Ban n - nsa 
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OLUMBUS 


CVFURS GARDENS. 

B DEVONSHIRE GOUARE. 
EC2M4YP. 

CJ-82M2SI 


Self-Catering 


SOUTH OP FRANCE— Prlrare villa* all 
with swimming pools, some avail anility 
In August at £l.200-£l,800 weekly. 
Palmer & Parker, (049-481] 5413 (24 
hours). 


ONE OF 

NEW YORK CITY’S 
BEST KEPT SECRETS 
on West 57th 
across from Carnegie Hall 

An elegant hotel (or business or 
pleasure. 320 beautiful rooms, A/C, 
TV. serving pantry. Terrace Cafe 
Meabng/banquet facilities (to 75J 
Reasonable rates 

Salisbury Hotel 

123 West 57th Street NY. NY 10019 
Tool-free 800-223-0680 
NYS (212) 246-1300 
International Telex: 668308 
Cable; SAUSHOT 


WEGG1S [MERIT NSTT1N5 — Tl* most 
beautiful and ch arming place by Lake 
Lucerne. Information Tel: 0104f41 
931 1 55 CM -6 3 53 Weggls. Tic 78 395. 


Clubs 


EVE has outlived the others because of a 
policy ol lair play and value tor money. 
Suppw from 10-3.30 am. Disco and top 
musicians, glamorous hostesses, eMltlng 
floor-shows. 189, Regent St. Wl. 01-734 
0857. 


the Madrid area’s list It gazes 
out on a small formal garden, 
noisy with dogs and containing 
an ancient stone pig (one of 
several in Avila) over which 
children leapfrog. Beyond is a 
prison created within the wails 
and a tiered facade resembling 
a church atop the walls on 
which storks nest 

Another parador near Madrid 
Is at Chinchon. a village near 
Aranjuez and Toledo where the 
Plaza Mayor is tiered like a 
theatre and has been used for 
mystery plays and bullfights 
since 1502. In one corner of 
this arcaded square, next to its 
church is the parador created 
from a 17th century Augusfi- 
ni an convent that later became 
courthouse and gaol. Now with 
its garden swimming pool, it is 
a. pretty and tranquil place in 
which to stay. 

Tranquility and a soothing 
evening's bath and meal are 
needed after a day trying to see 


•TRAVEL* MOTORING * 


Tudor is notably absent 

toiedo’s 13th century cathe- 
dral ia anotner architectural 
triumph with Its two-tiered 
heaviiy carved walnut choir, 
“Transparente” lighting ell eel, 
and paintings by Van Dyck, 
uoya and El Greco. Ei Greco s 
'■ auriai uE cornu urgaz " us a 
side chapel of the S. Tome 
church. Aiuorisn pierced ceiling 
vvui'ii of the 14tn century bientU 
won Jewish art in the 'i’ransiio 
caurch with a small side Jewish 
museum. More Moorish arches 
ana styling are seen in Santa 
Maria la Bianca. Stone carviog 
is seen in its gothic glory at San 
Juan del Key; the upper 
cloisters containing enchanting 
gargoyles in the forms of a cal, 
uog. bagpipe player and upside 
uown buy. 

Toledo is not an over-friendly 
city, bruised by centuries of 
vim lots, unce the apanisn 
capital, it is now tne tour bus 
inecta. “ My guide remarKea 
"uie only soups m'luleau are iur 
tourists.*' Segovia is much easier 
to love. j.iown beneath tbe 
heights of the Navacerraoa pass, 
ius life arches, W3 ft high, of its 
Roman aqueduct span some 750 
yards, acting as ever-open city 
gates. In its shadow shelters 
candido's restaurant at the end 
ox the main street famed for 
sucking pig and Castillian cook- 
ing. begovia's streets are rich 
in Renaissance bouses like tne 
Casa de ios Picos, a fortified 
14th century mansion set with 
sharp faceted stones over its 
facade. 

The cathedral is lighter in 
interior aspect than most, but 
it is the fairy tale Alcazar on 
its river rock rampart that gives 
more temporal shows of decora- 
tive ceilings, tapestries, paint- 
ings. and old armour collections 
in royal apartments where the 
Prince of Wales (.later i 
Charles 1) once dined off river 
trout during liis farcical pursuit 
of the Infanta. 

Avila, about 30 minutes drive 
away, is a fortified town with 
narrow stone streets and balcon- 
ies glazed against the winter 
cold. Sections of the great walls 
can be walked and of the many 
churches two are particular 



* 


the many architectural “ musts.” 
Frustration and fatigue are 
exacerbated by the Spanish 
closure of everything, cathe- 
drals and churches included, 
from 1 pm and 4 pm even in 
winter. With a good guide book 
and map, plan to dodge tour 
buses and touts and retire to a 
parador for the break, or take a 
picnic and move out from 
Toledo to Aranjuez and eat in 
the Salon de Los Reyes, the 
king's shaded plane tree walk, 
or by the 1803 Casa Labrador 

At the weekends and holi- 
days, crowds can undermine 
the pleasures of sightseeing. 
Spanish are allowed in free 
while foreigners pay fairly 
dearly, £2 for the Prado, £1.75 
for El Escorial. Signs are rarely 
in anything but Spanish. The 
400,000 sq ft size palace of El 
Escorial (literally translated 
** the slag heap") can only be 
seen by ** gropos.” The instant 
way for an individual to become 
a group is to hire an English 
language guide. 

Philip n, who built the 
palace, told his architect “to 
produce simplicity in the con- 
struction, severity in the whole, 
nobility without arrogance, 
majesty without ostentation." In 
a little room over the church, 
Philip II ruled most of the 
known world. In the same com- 
plex of 2.673 windows and 1,200 
doors are mausoleum rooms of 
dead royals filed in order of 
status 7.421 saintly relics col- 
lected by the king and a 
splendid gilt frieze of Philip's 
family in the church. Mary 


The new Volvo 4S0ES — an 
refinement and brisk performance. 

headlights ; 









VOLVOS, 
are big, 
signed 
wheel drive 


. -- 

Why did Volvo BV -happy. 


Over- 


s everyone knows, . - way mu tui*« ^ it 

is, conservatively de- break with tradition and 
cars. They have reaiv 1800ESV successor front 
Irive, a front-end like a driven? “For a compact 

rpm, 
mph 

By reputation, they last for told me. That conclusion ttuM gw^.apd_^nmst85 mph 

ever and they are strong. So reached by . jnst about, every- iff, fourffi^ botfr ideal gears for 
strong that carelessly driven ;other car maker some time ^.^ovwro^(^ :an^sKHming_^uP 
lesser cars sustain grievous The fact that Volvo BV uses mot ■.Tysa»;o£HQ- £pm4n 

bodily harm on their massive- engine and transmission &&?:■ jjaft ■ ^wn n mo re 
bumpers while the Volvo re- signed by Renault made * 

mains unmarked. decision to go front-wheel drrret ~toI owis<pnpfijw> of 3&3S mpg 

Could the ravishing little inevitable. ta «Ulv 

coupe I was driving in the The 48QES is a completely SES tS ^ s3E2 
Ham Savoie last week really be ne w car from stem to irtern --Weght ed,_ the/ Voir* ****** 
a Vftvo? That is what it said on and is aimed at buyers who. 

the hubcaps of its smart alloy have never had -a -Volvo before, S S 

wheels. But it looked so • - • 

- - . * — : 4 hr felt^nside, Even on coarsely 

ctn 9r f IVTarchall vok fnr textured surfaces* which can 

£>tnart Marsnau goesior inakaenoi^ndliseClnslde some 
a drive in. the pnoe the 

©f Volvo’s junior branch noise 

. was-. sobdued. ... . : . 

..... ... . — ■■ - A--“ tall. -dirWior i and front 

The motorist who how drives! 

a. Volkswagen Sdrocco, or *®gr©aui;and head room. Iir the 


fashionable an Italian styling 
studio would gladly have 
claimed it as its own. The 
down swept nose contained pop- 
up headlamps and the L7 litre 
engine drove the front . wheels. 

Pop-up lights and front-wheel 
drive on a Volvo? Before the 
sky falls in I had better explain 
that the 480ES coupe. which 
made its debut at Geneva Show 


... a Nissan Silvia, is an obvious 


Volvo's 
Holland. 

Volvo Car BV is what used to 
be DAF and is now owned by 
Volvo and the Dutch Govem- 


associated with St Theresa. One j meut. It makes the 300 series 
is in her old home with the I cars that sell so well in Britain 
room where she was bom now a j they hare been in the top _ 10 
gilded baroque chapeL i in the monthly registration 

• M undicolor. Brittany Perries ch ^ ^ d not not particularly price^sensitive 

and Travelscene aU have fly | Vol“ id the 4S0ES, whidh is expected .to 

dnve_ packages to Spain using , sell at about £10,000 when it 


I doubt that this matters murit JK 

to most buyers of a personal - j? 
kind of coupe. They choose 

their car for good looks and 430ES for famil ^hre. F olding 
individuality, ntrt because it will. 

exceed 120 mph, though they do split 50/5^~®aJ^ ; &MiAb 
want it to be fairly nippy and *° cany bulky thm^-easDy. 
to handle well. 

For buyers like this who are 


the paradors. Travelscene. 94 
Baker Street, London WIM 2 HU 


of the 1 : best : tht-bbard 
computers 7 r have; come across 
provides useful . information 
like . oik water and ambient 
temperatures! Instant * fuel 
consumption, and range on fuel 
remaining On. a hig' dial in' the 
fasda- And I -can- see '■*. lot. of 


comestoBritemtowardttieend 

SZ ffSMSLi ±£S# Either, makers copying . vowos 

Segovia from £335-£379. Flights j aid driving pStion withinfive . electronic peep ftK let you know 

to Madrid by British Airways | e ? TS / r0 ® X, 0 v ,° ? - wlU minutes of slipping behind the the- turd .indicators are 

(from Gatwick) and Iberia j cleari T be front-wheel driven. wbeeJ . operating. -It is. much-nicer. than 

(from Heathrow and from Gat- 1 It is not Volvo’s first sporty ■ The L7 litre four-cylinder that death waichbeetle clicking, 
wick). The Ritz Hotel and its 
Crown weekends can be booked 
through Leading Hotels of the 
World; 15 New Bridge Street, 

London EC4V 6AU; paradors 
can be booked by individuals 
through Keytel International, 

402 Edgeware Road, London 

W2. 


coupe. The 180QES — the car engine has fuei injection and , '--llnd'gnu^-P | gpgtt^i^.'fri^.e--^. 
the Saint drove on black and puts out 109 bhp af 5,800 ipm. - FErture .-plans-7 *ln<fiude. yABS 

- "™* -- *■=—=-- “ — — J — brakes, . tmrbodjazebog''- . and 

eventually, four-wheel driv e. I 
can see the 480ES ma k ing a lot 
of friends among ear buyers 
who fancy. the. idea, of Volvo 
safety and integrity with a dash, 
df spo rting spirit. . : - 


white TV in the Sixties, If any- 
one remembers — was con- 
sidered quite raffish in its day. 
A conventional rear-wheel 
driven car based on the big 
Volvo 142, it was lolled off 
more than 15 years ago. 


It delivers 90 per .cent , of its 
maximum torque over’ a wide - 
speed band. In practical terms, 
this means one can push the 
Volvo hard on a mountain road, - 
or trickle through a suburban', 
high street in top gear and it 


Nick Garnett on an amazing car collection 

Land of Silver Ghosts 


m *. i 


UK Hotels 




Morteboe, 
Woolacambe, 
Devon. 

“CQMtAND BE SPOILT’AT THE HOW. THAT PAMPERS.” 

Ali rowoo wnh rnunriu- bciliti**, calonr tT, hamirytr, temnnkinj; 

tetor*wn«/b«by liitBtimft in bmaa video udnfe. 
i EmeUant cnisme, heated pool, rotmataoenl. airpark. 

Telephone (0271) 66570 


16TH CENTURY 
THATCHED DEVON 
LONGHOU5E 

Beavtllul Grads 2 llatod Ismihouas 
In loval/ secluded mid-Devon set- 
ting. Log fires, oak beams, heated 
pool. Smell farm with animals of all 
aorta (incl. horses). Almost every- 
thing home-grown or home-made 
(incl. our cloned cream). Fully 
licensed. AA lined. Recommended 
In Elizabeth Gundrey’s 

“Staying OH the Beaten Tuck" 

D.B. and B- from C21.QO en-sufte 
available. Sorry, no smokers! 

For colour brochure: 

Tel; Mordiard Bishop (03637) 350 


STAYING IN LONDON! — Taka a luxury 
Service Apartment In St James's from 
only £50. plus VAT. per night tor two. 
Every comfort. ------ 


clonal value. 


Private tel eo ixjne. Except 


Ryder Street. Du 
London. SW1. 


Ryder Street Chambers, 
Juke Street. SL James's. 


Tel: 01-930 2241. 


Art Galleries 


PARKIN GALLERY, 11. Mot comb St 
London. SW1. 01-235 8144, ALBERT 
WAINWRIGHT (1 098-1843). A York- 
shire Artist. 

FRANK AVRAY WILSON recent paintings. 
9 M ?V-8 June WARWICK ARTS TRUST. 
33. Warwick Square SL Georges Drive, 
London, SW1. Tel: 01.034 7850. Oven 
Weds. -Suns. to-S. Admission free. 
old Master drawings and water- 
colours £5 >£500. The Alpine Gallery. 
74. South Audley Street. Wl. 11-5 neat 
M on ; -S at. EXHIBITION BY ANNABEL 
POPOVIC. 


Yachts and Powercraft 


LUXURY 
SAILING YACHT 

Design Sparkman and Stevens 

Perkins S5 hp engine, three private cabins with two separate 
toilet facilites, six sails, full instruments, safety equipment, 
auto pilot, etc. 

Price US$150,000 
This yacht Is in Greek waters 
Additional information: 

Telex; 216409 TSEK GR 

Tel: 0030 I 5245333 


Behind the green painted doors 
of a nondescript factory build- 
ing in a cul-de-sac near the 
centre of Keighley in Yorkshire, 
140 of the oldest and most 
exotic cars ever built are packed 
tightly into five rooms bedecked 
in automobilia. This, the big- 
gest private collection of cars 
in England, bas never been 
opened to large-scale public 
viewing. ' 

Below clusters of hanging 
signs for Gargoyle MobiioiL 
John Bull tyres and Pratt’s 
high test petrol, extinct marques 
of the British car industry— 
like the tandem two-seater 
“ wheeled coffin ” Tampiin, with 
its petrol tank strapped to the 
engine, and the snail-like two- 
tonne 10 hp Arrol Johnston— 
rub mudguards with the famous 
names in motoring history. 

A Rolls-Royce Silver Ghost 
inhabits a quiet corner along 
with an 1894 Benz (the second 
oldest car in Britain); a Vaux- 
haJJ that is one of the first two 
built; and a magnificent 1912 
Austin shooting brake, the first 
car in the country with twin 
tyres on its rear wheels. 


Hie last motor driven into 
the single-storey structure, the 
fantastic contents of which are 
hinted at only by a discreet 
blacksmith's sign on a veteran 
four-wheeler hanging above the 
entrance, was a Mercedes 300 SL 
with guliwitrg doors once owned 
by singer Roger Whittaker. 

The collection was put 
together by Peter Black, a Ger- 
man Jew who arrived in Britain 
in 1933 and went into business 
—so successfully, in fact, that 
Peter Black, a public company, 
now employs almost 3,000 in 
footwear and household textiles, 
cosmetics, toiletries and distri- 
bution. 

Mr Black, a man of simple 
tastes, liked playing tennis 
until, after a painful injury, his 
doctor advised Mm to fed a 
new hobby. In i960, he began 
to collect cars. 

This was four years after the 
Scblumpf brothers in Mulhouse, 
France, bought their first 
vehicles on the way to creating 
that staggering collection of 
430 cars that became a cause 
cel^bre for motoring enthusi- 
asts and the trade unions of 
Alsace. 


Unlike the Schlumpfs, who 
wrecked their textile business 
in pursuit of their obsession 
and had to See to Switzerland, 
Mr Black kept his Keighley- 
based business quiet separate 
from his new hobby. 

He died seven years ago and 
the collection is now in the 
hands of Ms two sons, Thomas 
and Gordon — both in their. 40s 
and joint managing directors of 
Peter Black pic — and daughter 
Josephine, New exhibits still 
are being acquired. 

The public can see the cars — 
open nights are set aside for 
groups who write in for per- 
mission — but the Black family 
now is seeking a new home for 
the collection so it can be 
opened on a commercial basis. 

"We are looking for a country 
house with grounds somewhere 
in the Yorkshire area which 
would allow us to have the 
collection as part of a theme 
park.” says Mr Thomas as he 
is know to his staff. “ We have 
not found the right place yeL” 

When they do, people will get 
the chance to see, among other 
things, an incredibly detailed 



mock-up of a pre-1918 garage 
crammed with contemporary 
toots, tins of Chemico, Junior 
Shell and Johnson's carbon 
remover, and the weird looking 
AC Sociable cycle car. 

That is, if 'they can take there 
eyes off the 1951 V12 Ferrari, 


the crazy Hanomag "army 
loaf'* and the 1907 Niclausse, 
the eccentric black and yellow 
body of which was designed for 
models to show off the latest 
fashions on the Champs Elysee 
wMIe keeping their dogs on the 
specially built " poodle seat” 


Thomas Blade inspects his 
father's collection of vintage 
and veteran cars, the 
biggest private collection 
in England, in Keighley, 
Yorkshire. 


BRIDGE 


THE ANNUAL Lords v. 
Commons robber duplicate 
match, the twelfth in the series, 
was played last month. The 
following hand, which occurred 
in the second rubber, did not 
advance the cause of the Lower 
House: 

N 

* 7 

* K J 10 7 6 2 
vA953 


+ A 

W 

♦ A K 
“ Q 9 5 4 3 
Q 8 7 4 


O K 

+ Q 


E 

♦ 5 4 3 2 

O’ — 

<' J 10 2 

* J 7 5 4 3 


Q J 10 9 8 6 
A 8 
6 

K 10 8 6 


The Commons, sitting North- 
South, were vulnerable when 
South opened the bidding with 
one spade. West overcalled with 
two hearts, which is not recom- 
mended. True, he has a good 
band, but his suit is too weak. 
North doubled. 

East passed, expecting a 
massacre, but South was an 
angel of mercy. Perhaps feeling 
guilty that be had opened on a 
mere 10 points, though his 
opening was absolutely sound, 
he removed the double into two 
spades. Surely the holding of 
Ace and another heart was 

ratenn eunuch tn ifinil tha 


double. I have no doubt tbat, 
if South had passed, West would 
have rescued himself into three 
diamonds. That would have 
been doubled, and against 
proper defence — if North plays 
diamonds to prevent Dummy 
from ruffing hearts — the con- 
tract would have been three 
down. 

As it was. after South’s two 
spades North said three hearts, 
and South went three no 
trumps. West led a diamond, 
and this unhappy contract 
failed by three tricks. South 
should have passed his 
partner’s bid of three hearts. 
This contract could have been 
made by careful play even 
against a diamond lead, which 
is best for the defence. At 
half-time, when we broke off 
for lunch, the Lords were ahead 
by 30 points. 

The next hand, with LoTd 
Smith of Marlowe at the helm, 
was awarded the prize for the 
best played band: 

N 

* A 8 5 

OK74 

O K Q 4 

+ 10 8 5 3 

*J7 ♦ 10 9 8 3 

^9852 OAQJ10 3 

OJ98782 05 

+ K + J 4 2 

S 

* K Q 4 2 

r? e 

O A 10 3 

* A Q 9 7 6 

Both sides were vulnerable, 

T n*)4r .sarAWk 4 p ailiww Kbf 


some 500 points in this rubber. 
East dealt and passed, and 
South opened with one club, to 
which his partner replied with 
that much abused response of 
two no trumps. This time, how- 
ever, we cannot fault the bid. 
South showed his second suit 
by a rebid of three spades, 
North gave preference with 
four clubs, and South closed the 
auction with five clubs. 

West started with the nine of 
diamonds. South won in hand, 
and played his ace of dubs, 
dropping tbe king. This excel- 
lent safety play gained the prize 
for the declarer. 

The ace is played In order to 
avoid losing two trump tricks 
by making a wrong guess. If 
South wins the opening lead on 
the table, finesses the queen, 
and loses to the king, he will not 
know whether to finesse the 
nine, when he regains the lead, 
or play to drop the knave. If 
West started life with king, 
knave, and another • dub, two 
trump tricks must be lost. If 
West holds king, knave alone, 
it avoids the guess — and if, 
as here, the king- -is singleton, 
the declarer Is able to avoid the 
loss of any* trump trick. 

In this hand the safety play 
Is vital, for if West is allowed 
to make his king, a diamond 
return will defeat the contract. 

The Commons won the match 
by 900 points, to level the series 
six alL 

E.P.C!. Cotter 


CHESS 


GARY KASPAROV has now 
arranged a six-game training 
match with Tony Miles as his 
final preparation for the world 
title match which starts at 
London’s Park Lane Hotel on 
July 28. The Kasparov-Jtfiles 
series is. expected to be staged 
in Switzerland in mid-May, at 
about the. same time as the 
important Kleinwort Grieveson 
UK-US challenge match is 
played In London. 

Jonathan Speelxnan, the 
British champion, will meet Lev 
Alburt, the US champion, at 
the Great Eastern Hotel from 
Wednesday, May 14 to Friday, 
May 23. Play is noon-6 pm daily, 
with free admission. A -novel 
feature is that in the event of 
a four-four tie after eight games 
there will be play-off quickplay 
games to settle who receives 
Kleinwort Grieveson's £5,000 
for the winner. 

These major events will occur 
just as Tim Rice's musical 
Chess -opens at the Prince 
Edward Theatre in London; 
while Nigel Short is near the 
top 10 of the world individual 
chess rankings. 

All this means a favourable 
profile for chess in summer 
1986, and a stimulus for 
average players to improve 
ready for the autumn season. 

S&lf a century or more ago, 
many Instructional books were 

*N»nrlnYHtAli» #.* iinsi* 


experts or lesser masters. They 
advised on general strategy and 
tactics, with main line openings 
and examples from tournament 
play; but they also featured 
prominently successful traps of 
the time. 

Nowadays, Instructional books 
are normally authored by 
grandmasters, right, up to 
Karpov and Kasparov, and 
there is a different emphasis. 
Readers are given either 
complex sophisticated variations 
from international chess or told 
to play by Ideas rather than 
specific moves. Traps, at the low- 
cunning level which you can 
hope to pull off at Board 8 in 
ai club mateb. are either, buried 
away in the text or deleted 
entirely as too obvious. 

If a chess magazine started a 
regular column called say, Traps 
of the Month, it could well -at- 
tract a wide readership. Last 
week’s article presented a useful 
snare for Black izi the French 
Defence; here Is another little- 
known, but recently successful, 
opening plan. 

White: HcchL Blade Ztnic. 
Centre Counter (Stuttgart 
1986). 

1 P-K4. P-Q4; 2 PxP. N-KBS; 

3 P-Q4. NxP; 4 P-QB4, N-N3: 5 
N-QB3? P-K4! 

A forgotten but productive 
idea which Karaklaic of Yugo- 
slavia used in the 1950s. He ob- 
served that most players choose 
5 N-QB3 or 5 B-K3 instead of 5 
N-KB3, P-KN3; 6 P-KR3, B-N2; 

7 N-B3, (H) when Black’s game 
is slightly passive though sound. 

•» f... e t* vt T» -p-. - n «-n rt-o 


ch; 7 NXQ, N-BS; 8 P-R4, B-KB4: 

9 N-KB3, 00-0 <ch; 20 QN-Q2, 
N-R5 ! Black takes the initiative. 
6 PxP? 

6 Q-K2, <2xP is not quite 
sound, 6 P-Q5,'P-QB3 is comfort- 
able for Black while 6 KN-K2 or 
6 N-B3, B-KN5 take the initia- 
tive. The pawn capture is prob- 
ably the worst choice, but many 
will make it in a spirit ; of 
scepticiam. 

6 . . Qx Q cb: 7 KxQr N-B 3; S 
B-KB4, B-K3; 9 P-ON3? (MM) ch. 
White’s game is difficult, for if 

10 K-Kl. B-QN5; U B-02, 
NxKP. 10 K-Bl? B-R6 ch: 11 
K-Nl, B-B4 ch; 12 Resigns. 

White . has made natural 
moves throughout but Is mated 
—the mark of a good trap, ■- 

PROBLEM No. 619 
BLACK ( 1 man) ■» - 



WHITE ( 6 men) 

White mates in three mavfes 
at . latest, against any defence 
(by M, Ehrenstein). 

Solution. Page XV 
Tjvkitfln) 
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V V essential information on over 15,000 companies 
spanning 1,800 markets and industries, has been an 
essential City tool for the last 18 years, comes in 
three different user systems, costs peanuts to 
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FINANCIAL PLANNING 


forthe INDIVIDUAL 

. ■ ■ » 11 r> ■ ^ iTL Ai>n^An 


by Alan Kelly, Partner, Grant Thornton , . on 

With new schemes and new legislation keeping c°" SUI y p|° nn j n g has never 
their toes, the demand tor information on personal financial p 9 

h^F^ANCIALPLANNING FORTHE 

INDIVIDUAL, anev^inancio' Tirneshadbook p en sions for Directors * Pensions** 

written by Alan Kelly, was originally based . c_jr c mD |oved * Life Assurance * Tax 

successful course run by The Institute of Chartered ™ ,! Capital TrcnsferTax * Mortgages * 

Accountants in England and Wales. It now cove c , Q |p ees # ^yj|| s * Appendices giving a 

additional subjects and new information scecimen planning questionnaire, details of 

The author 1 's experience is wide and highly specime p yM t j^tnWnrvnnd 

. ... I 1 - I if _ I _l,I»v Jnmtr 


regarded. He has designed the book for clarity 
and ease'of reference, with checklists or 
advantages and disadvantages/ detailed 
examples, and a fully cross- 

referenced index. 

The introduction, which* 
discusses the purpose of 
planning and the professional 
adviser's role, precedes a key 
.chapter on Investment 
Planning outlining the stages 
in this process, and'the 
various savings and 
investment media available. 

The author discusses the 

merits of each in an overall 
plan, and gives examples of 
typical investment portfolios 
with their financial 
implications. 


FINANCIAL 

PLANNING 


specimen planning — - - , 

retirement ages, estates under intestacy ana 

^Apage' ofaddenda will coverlhe changes. 

brought in by the 1 9 86 
Budget. 


POflTHe INDIVIDUAL. 



Published February 1936 by 
FINANCIALTIMES 
BUSINESS INFORMATION 
in association with The 
Institute of Chartered 
Accountants in England ana 
Wales. 
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ORDER FORM Please return to: 


Please note payment must accompany order. Prices include 
postage and packing. 

Please send me copy/copies* of FiNANCIAL ( 


[BLOCK CAPnAlS) 
Mr/Mrs/Ms — 
Title- 


Please send me copy/copies* of FINANCIAL 1 

PLANNING FOR THE INDIVIDUAL (0268) at £9.50 UK or £12/. Organisation 

■ icti7 ....ivane norrnnv/ A J J - 


| Address, 


US$1 7 overseas per copy. 

I enclose my cheque for £/US$ 
Business Information. 


.made payable to FT 


| Postcode. 


Please debit my credit card {mark choice^ 

□ Amex □ Diners □ Access [jVisa 

Card No — — 


PostCode 
Sgned 


■telephone 


Card Expiry Date. 


iwaras?Hny 

— * | wish to order 5 or more copies. Please send details of bulk 
order discounts or telephone 


^9 nea — — — — — — " ^ ~ 

Please allow 28 days for delivery. Refunds will be given on 

books returned within 7 days of receipt and in good 
condition. FT Business Information Ltd. Regstered office; 
Bracken House, 1 0 Cannon Street, London EC4P 4BY. 
Registered in England No. 980896. FT 
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written, the news- 

. letterisjSitedand rnthe post - first dass or drspeedei 
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ft 


contacts -which has not been published elsewhere. Our 
reporting style is balanced and impartial with a nose tor 

hard fact as opposed to suppliers’ hype. , ( 

Whenever relevant, our newsletters are indexed tor 
ease of reference, and we are always pleased to supply a 

back-up research service to our subsenbers. 

We will also supply you with a binder to store bact 

FROM £15 A MONTH - 

FT Newsletters are priced according to their depth ot 
coverage and frequency of publication. A typical monthly 
— such as Energy Economist — will cost £15 a month. 


You are always covered by our Money-Back 
Guarantee. So you are fret to caned your subscription 
whenever you choose and receive a refund on all 
unmailed issues. 


free trial offer- 

ONE ISSUE OF UP TO FOUR TITLES! 

Inorder to prove how useful FT Newsletters will be to 
you, we will be pleased to send you any trial issu e ofupto 
four different titles. You will bear no cost and be under no 

^Why not send for your free trial issues now, while it’s 
fresh in your mind? 
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Country-by-country guides 
featuring economic forecasts 
anti market opportunities 
in Europe, Latin America 
and the Middle East 


^i^p rfrTn^n rraltri^neVRslcttC^BrcRgtretlcopinpoLptitifi 

lWI InmSr^«S is taam 5°° *«»w dettflfd 

contracts, requirements end icntJcn. Often, wc publish 
information which » simply tmavailahle elsewhere. 


MIDEAST MARKETS 

Twice monthly, MEM surreys business developments in the 
Middle East and North Africa with an eye to profits and cost- 
saving opportunities. 


EAST EUROPEAN 
MARKETS 

FaUiched twice monthly in sssocknon with the London Chamber 
of Commerce and Industry, EEM snpplies die internadonU 
business community with a full and accurate intelligence 
service for Eastern Europe. 


IAHN AMERICAN 
MARKETS 

As yotar own tvricMionthly newslhie to Latin America, LAM 
identifies business opportunities and warns of danger ahead, 
giving yon a niuqim perspective on hew to operate in the region. 




A comprehensive global view of news 
and trends in every market 


TELECOM MARKETS 
Twice a month, TM meets the wrgpat need for ^“ews ot fhc 
i i wiiwanmuracamms nmTfcets arouna me 


world. 


ELECTRONIC OFFICE 
peagned to serve the *nd potential 

^^aiwiceaiiion!h,EOisardiahle,ap^«wkt«lsnefiiigcai 

jevdopmetits worldwide. 


topmems woriuwiuc. ______ 

PERSONAL computer MARKETS ^ 

providing yon with valuaUe news and dfttflyo nwon t Pnd 
dsewhae, PCM appears as a wncwaonthly overview of the 
personal computer marketplace. 

automated factory . 

Twice a month, AF will tell you what your competnors are doing 

and considers the risks and opportunities opentolactory 
management. 

NEW MEDIA MARKET'S . 

NMM enamea Aat yon are kept informed on the crnaal news 
sndttends in cable TV, radio, satellites, video, ptogramme/filc 
production and videotex, every two weeks. 

COMPUTER PRODUCT UPDATE 

SOFTWARE MARKETS . 

Vven-area of software development, marketmg.mtegritionxnd 

purc^jtingiscowmgd by this egdtsivebnenng every iwtj week^ 


Taxation, accounting, the law - 
newsletters for businessmen and 
professionals 


WORLD ACCOUNTING REPORT 

Asa monthly buHerin for professionals -worldwide, WAR amilyscs 


mom 

EEC 


BUSINESS LAW BRIEF 


Mmrtily cnoerage ranges nom puouc “«*» u 

kw, to wm^rnst and trade reguhtions.' Written in plain langoage 

for non-lawyers too h i3 sharply critical without losing 

objectivity. 


WORLD TAX REPORT 
Written b^internarional experts keeping you briefed accnracdy 
and objecrively on tax issues affMtiflg business u eway level, this 
monthly newsletter is the leader in its field. 


FT MERGERS AND ACQUMHONS 
Every monthly issue records all mergers, acquisitions and buy- 
outs that havtbeenreponedmAeFmandal'niaes. Entries are 
appended by relevant articles from top FT jo urnalist s. 


WORLD COMMODITY REPORT 

WCR is a weddy review and analysis of trends and developments 
in the commodities markets worldwide, with special emphasis 
on trend-spotting and hard news. 


Sen dnowfor fee tnafissues of the newde^wWchmost ln^e^you 

. ^ -iTs-.-rmnte , RANRTOG AND INSURANCE INIERNAXIONAL USftU vMAcconntiM Report 
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life in Cezanne’s landscape 


Nicholas Woodsworth 
on the continuing 
story of Chateau Noir 


every year thousands of 
Europeans and North 
Americans on holiday In France 
make a pilgrimage to a non- 
descript suburb in _ the 
Provencal town of Aix-en- 
Provence. In a small house 
threatened on every side by 
encroaching real estate develop- 
ments. they come to view, and 
’ :ne:Ttc, a strange collection of 
objects. 

Skulls, candlesticks, empty 
bottles, dried-out pomegranates, 
moth-eaten sweaters, worm- 
eaten walking sticks and 
chipped flower vases are among 
The items they point out to each 
other in hushed terms of 
respect. Their reverence might 
seem to amount to cult 
fetishism, but for anyone in 
love with Post-Impressionism 
their attitude is wholly excus- 
able. Used as models for his 
«:i!l-Iife compositions, or 
simply as everyday articles, 
everything here, including the 
house, was once owned by 
painter Paul Cezanne. 

7or all the activity of tourists. 
Cezanne’s studio is something 
of’ a still-life itself. Uninhabited 

since the painter’s death 80 
’•ears ago, it has become an 

inanimate museum, a repositary 
of the effects of a long-departed 
soirit. Even the apples put out 
beside pitchers and vases to 
recall well-known tableaux are 
withered and dead-looking. If 
shosts remain on in houses, this 
is definitely not the one in 
which Paul Cezanne's ghost 
chose to take up residence. 

Just as surely, though, there 
is another house not far away 
on the narrow, winding road 
that leads out to Mont Sainte- 
Victoire — a mountain made 
famous by C&anne in his paint- 
ings— that vibrates from top to 
bottom with the painter’s spirit 
Unmarked, invisible from the 
road, secluded in a forest of 
uarasol pines. Chateau Noir is a 
quiet. sequestered place known 
to the world at large only as a 
motif in numerous Cfezanne 
paintings. 

Built in the middle of the last 
century by a wealthy Marseilles 
industrialist as an enormous 
playhouse for his daughters. 
Chateau Noir, with its steep 
roofs, tall Gothic windows and 
rows of stone pillars that hold 
up nothing, is a typical of the 
architecture of southern France, 
a fantasy-house produced by a 
rich man’s imagination. But 
dead it is not Since Ctorane 
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dark, cool shade from the 
fierceness of the day. and tire- 
lessly singing cicadas drive 

away any worries one might 
have. It is a place of pure 
enchantment, well suited to 
haunting by a gentle ghost 

Alan Roberts, too, has a 
studio giving onto the 
chateau’s courtyard and from its 
door he bas direct entry into 
the Post-Impressionist's world. 
Right an front of him in the 
centre of the courtyard is the 
same gnarled pistachio tree that 
Cezanne painted in 1900. 
Numerous motifs lovingly 
rendered by Cezanne in oils 
and watercolours lie only yards 
away In every direction. 

Cezanne began a tradition at 






Pistachio Tree in the 
courtyard of Chateau 
Noir c. 1900 


Alan Roberts under Cezanne’s motif 


died in 1906 after having been 
caught out in a rainstorm while 
painting not far away, it has 
continued as an active artist's 
colony, its stone walls harbour- 
ing a creative spirit moulded by 
the Master. 

Alan Roberts, Jim Toub and 
John Gasparach are three 
American painters, all in their 
mid-305, whose lives have been 
intimately connected with 
Chateau Noir for at least a 
decade. Like most of the dozen 
American, European and Asian 
painters living and working 
there, each discovered Chateau 
Noir after coming to the South 
of France with just a vague 
interest in art. They found some 
magic that made a decision to 
remain compelling, and ail 
three are now full-time painters 
and art teachers. Not only do 
they have the calm and natural 
surroundings conducive to the 
creative process, but all around 
them are reminders of 


Cezanne's guiding hand, a rich 
artistic legacy they can build on. 

Cezanne was first attracted to 
Chateau Noir in the early lS90s. 
After years of painting around 
there he offered to buy the unin- 
habited property but was 
refused. He eventually settled 
for a room off the chateau’s 
courtyard where he could work 
and enjoy the free run of the 
place. 

Chateau Noiris lure is still 
much in evidence today. Mont 
Sainte-Victoire. a symbol of 
Provence, hangs suspended not 
far away in the clear, scintillat- 
ing light for which this 
Mediterranean region Is 
renowned. There is a wonderful 
rolling patchwork of |^een pine 
forests, rich, red-soiled vine- 
yards, wheatfields, olive groves, 
cypress stands and occassional 
Provencal stone farmhouses. In 
winter everything is bathed in 
a soft, southern sunlight In 
summer the pines provide a 


Chateau Noir. After his death, 
the chateau's owners, the 
Tessier family, divided the 
building into several apartments 
and studios and began to rent 
them. The Tessiers are still 
there today and artists are still 
the only people they will take 
as tenants. To maintain its 
quiet, creative atmosphere, the 
rule of “ no musicians, no dogs 
and no babies” is still strictly 
enforced. 

The artistic tradition at 
Chateau Noir has been upheld 
by some illustrious personalities 
over the decades. The French 
Surrealist painter Andre 
Masson, for example, has had a 
bouse on the adjoining property 
for years. Leo Marchutz, whose 
works hang in the Museum of 
Modern Art in New York and 
the Louvre iD Paris as well as 
other places, preferred to spend 
most of his life quietly and an- 
onymously at Chateau Noir. 

Influenced as an adolescent by 
the works of C&zanne and van 
Gogh, German-born Marchutz 
came to the South of France to 
paint in 1928. He recognised 
from a photograph Cfeamre’s 
former coachman while sitting 
in a cafe in Aix and asked him 


to point out some Cfizanne 
motifs. The coachman might 
have taken him to any of a 
□umber of places but headed for 
Chateau Noir. That was enough, 
and for the next 40 years the 
chateau was Marchutz's home. 

In 1933 the young American 
John Rewald, today one of the 
world's outstanding art his- 
torians, came to Aix to research 
a literary thesis on Emile Zola, 
another creative genius who 
had been born and lived in 
Aix. Rewald met Marchutz and 
it wasn't long before the young 
academic's interest veered from 
Zola to Cdzanne. He moved to 
the chateau and together the 
two C£zanniens began to redis- 
cover the exact sites of the 
dead painter’s motifs. So 
excited did Rewald become with 
his investigation of Cezanne 
that be eventually dropped his 
promising literary career for 
that of art history. While 
today he is a recognised 
authority on all aspects of the 
Impressionist and Post- 
Impressionist eras. Cezanne 
remains his first and greatest 
love. 

Marchutz also encouraged 
generations of young American 
undergraduates studying in 
France to learn about Cdzanne 
and develop their skills as 
painters. In 1956 he began to 
teach at the newly formed 
Institute for American Univer- 
sities in Air. Some of his 
most dedicated students 
decided to remain on and even- 
tually moved to join the Euro- 
pean painters living at Chateau 
Noir. Roberts, Toub and 
Gasparach were among them. 

Marchutz died in the mid-70s, 
but they carried on his tradi- 
tion as art teachers at the Leo 
Marchutz School, less than a 
mile from Chateau Noir, which 
remains an ideal place to live 
and work. John Gasparach, 
however, faces a problem: he 
and his French wife Michele, 
also a painter, have recently 
become parents and must find 
another place to live. 

French, Japanese, Norwegian 
and Cambodian painters now 
share Chateau Noir with the 
Americans but cultural differ- 
ences have not led to tension. 
While artists here are as 
fiercely independent in their 
work as they are anywhere else, 
there is a friendliness and 
similarity of lifestyle at Chateau 
Noir that encourages them 
to share their lives and ideas. 

And there is a common in- 
fluence they cannot escape: no , 
matter where they turn they see 
the same living tableaux seen, 1 
loved and painted by Cezanne 
at the turn of the century. Small 
wonder that they feel his ghost 
is never very far away. 


PYRGOS IS a Minoan hffltop 
•village on the south coast of 
Crete. It had grand buildings 
and a long life between 2wW- 
and 1450 BC, despite being 
burned down three time s. 

The village was excavated in 
the 1970s and we are still work- 
ing on the prolific finds to be 
ready to write the final report 
which will provide evidence of 
the astonishing ri ch n e ss of pro- 
vincial Crete in the second mil- 
lennium BC. 

The hill of Pyrgos (mean in g 
"tower” and named for the 
Venetian and Turkish beacon- 
towers there to warn people in. 
the interior of pirates) is on the 
east side of- the mouth of the 
river, opposite the village of 
Myrtos. The schoolmaster 
found the place, and the first 
archaeologists came to look-in 
1962. 

We climbed the lull .and 
found wonderful views, the 
Libvan Sea to the south and the 
Laa'thi mountains encircling the 
northern horizon. On the sur- 
face were pot sherds which 
showed its long use, traces of 
walls and broken stone vases. 

The farmland in the river 
valley below would have sup- 
ported the Minoan village. In 
the storerooms of the 15th cen- 
tury BC country house were 
vetch (used by the ancients like 
peas) and barley, while greasy, 
earth in one jar meant olive oil. 
A clay tablet written in the 
Minoan linear A script lists 90 
units of wine. 

Pyrgos controlled the ancient 
route from the centre of Crete 
to the east, which did not go 
past MaUia but came to the 
south of the Lasrthi mountains. 
A little inland an elegant Otto- 
man bridge that would grace 
any French river took the old 
road at sea level to Ierapetra. 
Pyrgos, as a natural strong- 
point, would have bees an 
important staging post. 

The first settlers must have 
chosen the place because it 
could be defended easily. But 
almost all traces of their settle- 
ment were swept away by later 
reb uilding . Burned mud bricks 
showed there had been a fire. 
The pottery was of good quality. 
And there were simple soap- 
stone seals, pierced to be worn 
on a string and used for stamp- 
ing goods, which show an early 
idea of possession of property 
i and suggest the village had been 
quite prosperous for its time. 

Around 2000 BC for a terrace 
was made on the west side of 
the bill on the debris from the 
fire, and a road laid an it 
approached by steps coming 
down from the summit. The 
road leads to a small yard out- 
side a two-storey tomb that 
looked like a house. The dead 
went into the downstairs room 
and, when the flesh had rotted, 
the bones were put into ossu- 
aries beside the tomb. 

One ossuary is an oval pit 
containing a large jar (pithos). 
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The long .bones' were crammed/ 
so tightly into the pit that they 
could not possibly have Beeh 
put there before the -flesh had 
been removed. Skulls were 
stacked around the base of the 
pithos. 

The pithos was left to lastfor 
excavation. The villagers were 
sure it held gold. But when it 
was opened there were just 
more bones, with a stone in the 
mouth of the jar to keep them 
in place. - ~ 

The. total of dead from' the: 
tomb and ossuaries Was around 
85. The tomb was used for- the 
rest of the life of the village, 
till the 15th century BC — : 
probably not continuously, as 
not 'enough dead were found, 
to fill the years. 

The upper floor was for offer- 
ings, which bad cascaded down 
bn the remains of the men ion 
the floor below. (No women - 
have been identified.' It is not 
known where they were buried.) . 

The burial chamber had two 
levels of dead in it and a larger 
of rain-washed earth with white 
flecks and charcoal between. 
The charcoal may be from fumi- 
gating the tomb. The white 
may have beat from quicklime * 
— still used in Greece tor burial 
— or from whitewashing the 
tomb, which would give form to 
the Bible’s whited sepulchre. 

The tomb, its yard and 
approach road are imposing, 
public monuments. Why were 


• they tuilt?/ 

the first - 

terrace- was made;. fl5tog . th® v 

-it V.* 

w pj 0 to mark a • new ^ettiement;, r - 
altogether, whit* : L 

why toe tomb ^ 

long. 

part, of the vi3^ge.'- ;;;--.--^r v ; 

The next set.tif , jmbticjm<ra£ ■- 

meats .are / 

large cistern prot ected- -^- a . . . 
mwer, and u small 
terns are rare ia - 

To have two at. one site & 

early date as iSOO-lBOBBC^rae f _ 
-large one is over 

-Siover 3m ^ 

/city of some 9fr tonne* 

It was bufltintorthe . ^ 

. the hffl, a risky thing, to doAs^ v 
'such- weight Notanprtangys 1 . t 
i the dam broke at some time. ,. T . 

' and the astern later became a •. - 
-; rubbish dump. J^^themttf . 

. on' the plastered bottom we 

• found broken water jars ana 

cups. > ' 

; • Archers on the tower would 
have -protected ^people drawing 

• water mid detereed-the enoay-f 
thfnk : we*'- are -right _to . detect 
. threat alsiege. If this was not 
1 so,' there was no need to oufld 
tower and cisterns, and water 

; canid -bave . been brought • up • 
j&bmvtfie^ river. : as must have 
happened atiotoer periods. - 
: To-' cap it all fee village was fr 

- agam burned to a flmce 
'-^Th^pottery^ve^ a clue to 
whatV happened.. . .!W e found 

'.masse^idf to perhaps 200 baskets - 
each : contabmtg 50Q-750 sherds, - 
witii i the^ possibility of joins 
" ^etweenV-enyvof them. It has. 

; been .tfie. jmgest Jigsaw puzzle 
one could conceive- This had 
~ all fallen .down.: 'the hill and ■' 
must have, wnrie : from some > 

- important ,'tnxildtog]' oh top of 
which does not hour [exist. The 
tower ai^;dsfej 3 is'Would have 


-The style of , toe ' pottery is 
not . like; that ) Of iCnossos and 
Fhaistes in -the centre of the 
island,' 'but- 'like that of MaUia 
on toe ntotb side of the Lasithi 
mountains and of the town of 
Goahiia: an the north-east. This 
different cultural -zone probably 
means a different' political zone 
— there./ are , signS" of other 
regional x groupings in Crete. 

' Since is ffie succeeding period 
toe culture of Knossos seems to 
pervade ther whole island, we 
may guess; that jit was Knossos 
that caused these' destructions. 
They established its mastery of 
Crete and only in the 18th cen- 
tury did the island become uni- 
fied. The idea of Minoan peace 
holds probably only for 1600- 
1450 BC.' But . to that time an 
elegant country. bouse was built 
at Pyrgos as the greatest archi- 
tectural achievement of the 
Minoan village, and was de- 
stroyed by fire to its turn. 
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EstAhli&hrd 1870 


1985 VINTAGE 


CLARET OPENING OFFER 


per dozen 

IN BOND LONDON 

CHATEAU PATACHE DAUX 


| Begadan, Medoc 

£45.00 

! CHATEAU MALUSCASSE 


j La marque. Haul doc 

£48.00 

CHATEAU JLA TOUR DE BY 


Bggadau, Medoc 

£55.00 

CHATEAU MONLOT CAPET 


Grand Cru, SL Emllion 

£56.00 

CHATEAU LA CAKDONNE 


Blaignan, Medoc 

£59.00 

CHATEAU POTENSAC 


Pontensac, M£doc 

£60.00 

CHATEAU LA LOUVEERE 


Lcognan, Graves 

£65.00 

CHATEAU LA TOUR DE 


Margaux 

£72.00 

CHATEAU YON F1GEAC 


Grand Cru Classe, SL Emilion 

£73.00 

CHATEAU ii'ANULUDEX 


Margaux 

£75.00 

CHATEAU LES OSSIES DE PEZ 


SL Estdphe 

£75.00 

CHATEAU GLORIA 


Sl Julien 

£77.00 

CHATEAU CANON LA GAFFEUERE 


Grand Cru Classe, SL Emilion 

£84.00 

CHATEAU DE SALES 


Pomerol 

£88.00 

CHATEAU PONTET CAN EX 


5 to Growth, Pauiliac 

£96.00 

CHATEAU CALON SEGUR 


3rd Growth, SL Est£phe 

£120.00 

CHATEAU LA LAGUNE 


3rd Growth, Ludon 

£125-00 

CHATEAU TALBOT 


4th Growth, SL Julien 

£135.00 

CHATEAU GRUACu JLAKOSE 


2nd Growth, SL Julien 

£140.00 

CHATEAU MUNTKOSE 


2nd Growth, SL Est&phe 

£150.00 

CHATEAU LYNCH BAGES 


5th Growth, Pauiliac 

£158.00 

CHATEAU BEYCHEVELLE 


4to Growth, SL Julien 

£160.00 

CHATEAU COS D'ESTOURNEL 


2nd Growth, SL Estdphe 

£165.00 

CHATEAU PALMER 


3rd Growth, Margaux 

£225.00 

CHATEAU MARGAUX 


1st Growth, Margaux 

£485.00 

CHATEAU MUUTUN ROTHSCHILD 


1st Growth, Pauiliac 

£485.00 

CHATEAU SUDUIRAUT 


1st Growth, Sauternes 

£144.00 

Delivery, Duty and VAT payable at rates prevailing upon f 

arrival In the UJL in Spring 1988 
Offered subject to remaining unsold 


Payment of the In Bond price with order, please, by cheque or 1 

quoting your ACCESS, VISA, AMERICAN EXPRESS or 1 

DINERS CLUB Card number 


ORDERS: Please send orders to oar Freepost address, 
marking envelope 14 First Class." No stamp necessary 

THE WINE GROWERS ASSOCIATION 

FREEPOST. LONDON NWI0 IYA 


Tel: 01-451 0981 Telex: 923540 



ENGWaHvOT RINGS WITH 
DIAMONDS, RUBIES, 
SAFFHRES AND BtffflALDS. 


CarfiwjBweteiyfamldeHJuawlyaiCerflErBaridSirEet 
and Lbs Musi de Cartier Bariquas. Each pbcb is 
accon^panj^byaceittcaleiiasdhenGcil)i 


JOHN GILROY may not be a 
household name, yet for half a 
century his drawings were 
known and loved by the entire 
British population. Gilroy was 
the man who created the 
menagerie of beaming animals 
who were forever evoking the 
anguished cry of “Mir Good- 
ness, My Guinness " from their 
red-faced keeper as they made 
off with his staple beverage. 
Gilroy’s Guinness posters — 
never aggressive, making their 
appeal by humour and charm — 
remain one of the most 
successful campaigns in the 
history of advertising. 

Humour and charm seem to 
have been the distinguishing 
qualities of Gilroy himself, 
who died last year at the age 
of 87. active to the end (as late 
as 1984 Guinness tried to woo 
him back to his old job). His 
training was academic; he only 
became a commercial artist he 
said, because “ I wanted to put 
a little jam on toe bread as well 
as butter." 

A Newcastle man, whose 
father was a well-known Tyne- 
side landscape and marine 
artist, Gilroy’s education began 
locally at Heaton and Arm- 
strong College (endowed by the 
Tyneside arms king). He saw 
war service in France and in 
Palestine where he encountered 
T. E. Lawrence, whom he did 
not like. 

After the war his fine 
draughtmanship won him 
scholarships to the Royal 
College of Art and travelling 
scholarships to France and 
Italy. In a period of aggressive 
avant-gardism, be stuck doggedly 


Collecting 


Toucan tyro 



Gilroy: “I’ve always been a jolly man” 


to a formal representational 
style' in. genre and portrait 
painting. 

Some of his rarely seen 
academic paintings are now 
briefly on show; Christie’s South . 
Kensington is selling the con- 
tents of Gilroy’s studio next 
Tuesday. His genre scenes — 
such as a charming, detailed 
impression of a cricket match 
in the 1930s— recall a comer of 
some epic Frith painting 
Gilroy’s impressions of music 
hall artists on toe other hand, 
exploiting dramatic stage light- 
ing, seem inspired by Sickert 

In the 1920s he met Edward, 


Prince of Wales, at toe Royal 
mid-Surrey golf club, and was 
commissioned' to paint him. 
After this bis portraits became 
popular with the Royal Family; 
he was to paint three genera- 
tions. 

Royal commissions, however, 
did not spread the jam very 
thick. In toe late 1920s oppor- 
tunities for commercial artists 
were opening up fast, and Gilroy 
joined Bensons’ Advertising 
Agency. His first work there 
included toe Skipper Sardine 
fisherman, the Virol infant 
(modelled from his own son), 
and a re-drawn Johnny Walker. 


When- Bensons’ 'landed the \ 

. lucrative Guinness account, Gil- • 
iuy- was^ put-to - work oft= it 
Fve always been a fairly jolly 
man and I thought the Guinness 
campaign needed a touch of 
humour," he told a reporter in 
1984; 44 1 went down to the Zoo 
and had a look at the animals." 
The Christie’s sale - includes 
some careful animal studies 
which reveal bow toe comical 
creatures of the posters evolved 
from their Regents’ Park real- 
life originals. « 

The earliest seems to have 
been toe Toucan. The bird was 
to make several comebacks On 
his first appearance he was 
accompanied by the verse: ( 

If he con soy, as you can, 

Guinness is good for you, 

How grand to be a Toucan — 

Just think whof Toucan do.' 
Sports, especially angling and 
g°ff> figure In both his serious 
paintings and in the humorous 
drawings be did for greetings 
cards. His sketches of music 
hall performers range from Will 
Hay to Tommy Copper. 

In market terms Gilroy is a 
minor artist: at Tuesday’s sale 
toe drawings and water-colours 
are expected to sell for a £100 
or so apiece, and even the more 
Important oils are estimated at 
only five or six hundred pounds. 

Yet they are pictures capable . 
of giving a lot of pleasure — ^ 
for the fine draughtsmanship 
that distinguishes even the 
roughest preparatory sketches, 
and for their sheer joie de 
vtvre. Yon could invest in 
worse qualities than these: . 

lanet Marsh 


Cartier Jjct 

175fl76 NEWBOM) STREET, UDNDONWL 

AND AT ter mu/f de Cartier boutiquer: 
HARVEY NICHOLS, KNIGHTSBR1DGE, LONDON SW1. 
HARRODS LTD, KNIGHTS BR0GE LONDON SW1. 
IfTER-CONTlNENIAL HOTO, HAMILTON PLACE, 
HYDE PARK CORNER, LONDON W1. 
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ST. JAMES’S 

8 King Street, London SWL Tel: 01-839 9060 
Monday 12 May and Tuesday 13 May 
at II a jbl and 2^0 p.m. each day 
AN IMPORTANT COLLECTION OF 
CHINESE CERAMICS 
Tuesday 13 May at li aan. and 2.30 pm. 
DECORATIVE, SPORTING AND 
TOPOGRAPHICAL PRINTS 
Thursday 15 May at 1030 am. and 2.30 pm 
THE 19th CENTURY. EUROPEAN FURNITURE, 
SCULPTURE, TAPESTRIES, WORKS OF ART 
AND CONTINENTAL PORCELAIN 
Friday 16 May at 11 am. 

FINE VICTORIAN PICTURES 

Christie*® South Kensington is open to 7 pm. on 
Mondays. For information on the 13 sales this week 
__ please telephone 01-581 7611 

C hris tie's have 25 local offices in the UK. If you 
would like to know the name of yoor 
ncarest represencatrve please telephone 
Caroline Ttefilgame on 01-588 4424 


ment in recent wine history has 
been the growth of high quality 
production in toe US (princi- 
pally California but now spread- 
ing to other states, such as 
Oregon), Australia and New 
Zealand. 

California wine growing goes 
back to toe first half of last 
century but was largely defeated 
by Prohibition and remained on 
a small scale until toe 1960s. 
Even in 1969, there were only 
20 vineyards in toe Napa Valley, 
but 10 years later there were 
120 . 

California's product became 
really widely known in Britain 
only as recently as 1976 after 
the celebrated blind tasting in 
Paris when some leading Ted's 
and whites “beat” a similar 
number of French wines. It was 
not a truly fair comparison, as 
fine French white burgundies 
and clarets take longer to 
develop than the generally 
richer, more immediately attrac- 
tive Californias. But it was 
wonderful publicity 

The impact of fine Australian 
wines on toe British market has 
been even more recent than the 
Californian* but today every 
serious British merchant lists at 
least a few. Nearly all 
Australia's annual output Is con- 
sumed within toe country, but 


last year 7,000 hi was sent to toe 
UK, a total that is certain to 
increase. 

In New Zealand, relatively 
large-scale viticulture has been 

AL- mnaftfiftn /vF 4-1* A h 1 ft vrOOK 


but 6,000 ha is now under vines; 
and in spite of toe severe legal 
restrictions on wine-selling until 
a few years ago, New Zealanders 
now drink more wine than 
Britons: 12K litres each com- 
pared with nine litres in the UK. 

To promote these three 
“ new " sources of quality wines, 
three marathon tastings are held 
in London every year. The 
California one is organised by 
Geoffrey Roberts, whose firm 
has been toe pioneer in Britain 
of these wines; toe other two 
are run by the respective high 
commissions. 

As there were 75 wines at 
Geoffrey Roberts’s tasting this 
year I concentrated on the 
white chardonnays, which are 
probably California’s most 
successful wines although they 
can be over-alcoholic. I particu- 
lar? liked the 1984 Edna Valley 
(Amis du Vin, Ariel Way, Lon- 
don WS, and La Vigneroune, 
Fulham Road, London SW. at 
£&50): toe 1983 Trefetben 
(Oddbins and La Vignercnne — 
£31.74); the 1983 Robert' Mon- 
davi Reserve (Oddbins and 
Peter Dominic) and the 1983 
Joseph Phelps (Amis du Vis 
and Majestic Warehouses— 
£8.90), 

Before this tasting, Trefetben 
(one of the more senior and 


distinguished Napa Valley 
wineries) held a blind tasting 
of eight of its chardonnays. 
between 1976 and 1983, although 
not served in strict date order. 
For many years, Trefetben has 
used mainly French oak for 
part of the maturing period. 
Those I liked best were the 
1981, oaky in aroma and taste, 
strong in alcohol and a wine 
for toe future; 1980, with a hint 
of chocolate on toe nose and 
honey on toe taste; toe 1978, 
with a particularly fine bouquet, 
and very well balanced flavour; 
and the 1976, with a scented 
aroma and flavour. Geoffrey 
Robats, Charlotte St, W1 has 
the younger vintages. 

The Australian tasting was 
arranged on an importer/agexrt 
basis — 22 of them scattered 
about the country — rather than 
one of grape varieties, and some 
had no prices listed. However. 
Averys of Bristol, who have 
been selling Australian wines 
for 20 years, gave retail prices. 

With well over 100 wines on 
show I again concentrated on 
the chardonnays. There was an 
excellent 1984 Tyrrell's, fairly 
soft and well balanced (£7.85). 
and a 1984 Lindeman’s 1935 
Padthaway, oaky and slightly 
sweet in flavour. Among others, 
the 1984 Wynn’s Coonawamr 
(Hatch, Mansfield) had a fine 
aroma and generous flavour, 
and Seppeifs 1983 Reserve Bin 
(Eldridge, Pope of Dorchester) 
was soft . 

The.. 1985 Tyrrell’s VAT 47 


(A. H. Wines, West Camel, 
Somerset) was very attractive, 
with a slight lemony flavour, 
and outstanding was the 1983 
Petaluma (Haynes* 'Hanson and 


jjonuon 

SW6) — £9.95 with, a smoky nose 
and elegant flavour. 

Among British firfns - with 
particularly interesting Austra- 
““ wine lists are Adnams of 
Soutowold; Averys of Bristol; 
Justerlm and Brooks, St 
James’s Street, London SW 1 - 
Alexander Findlater, 77 Abbey 
Road, London NWS; and Lay 
an £, Wheeler of Colchester. 

The 46 New Zealand wines 
from 15 vineyard properties 
were more accommodatingly 
arranged by grape variety. 

So far. the chardonnays pro- 
vide the most successful New 
Zealand wines and there were 13 

nf *“****• mostly 

of the 1985 vintage and fer- 
mented in French oak 
* f°pd the 1985 No bilo 
Makaraka (Averys of Bristol) 
fv and fniity and 

SL 1985 Sap Marino Kitmeu 
River well-balanced between 
fruit aim acidity, with real 
style; while the 1985 Pacific 
Wines, had a good, fell body 
But the chardonnay I liked best 

- 1 ® 8 * Jugate Vine 
yards (Wmdrush Wines. Ciren- 
cester) that. was oaky and with 
a .flavour very characteristic of 
the grape. 

Edmond 
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The pen: ultimate luxuries 





'■ SrStaSeluS" 1 ° f 

Zr™\ k '? c i 

'&T*i!S£ tW «* n°"d£ 
-^scnpt ballpoint with the 
^chewed-up en d we happen to 
, he carrying would indict" 

? v- You will have sathered from 
*£■ ?S? 0U5 mue introduction 
i? k u> S l 1 ? late st object 
f v^n ftE***^ Significant. 
- ,T e ?u til0Se wbo don’t find them 
•> 11181 f‘Snificant are finding 

a lot more fun 5 
: T .he fountain pen is once 
* again on the up and up. There 

~ Wt Z 2S ° f scary mor nents way 
^back when a certain M Bic 

who, though not the first to 
invent the Biro (one Lazio Biro 
. t did that), brought the ballpoint 

- P 6 ® within the reach of all. 
n Ballpoints may seem even-day 
J. enough now but then they were 
; revolutionary and the world 
.Clamoured for them. Anybody 
^Whohaa ever been to the Third 
eWorld will know that there they 
rare still prized possessions as 
"sought-after as sneakers. 

«-.’ Today that has all changed. 
•'All the manufacturers and all 

- the shops that sell them report 
“. that interest in fountain pens 
.' is growing all the time. At 

Mont Blanc, sales for the past 
financial year were up 60 per 
Vcent on the year before, and 
over at Parker demand for their 
. £2,000 Premier (the one the ads 
.are “ happy to arrange a mort- 

- gage ” for) outstrips supply. 

• New fountain pens offer 
several distinct styles to choose 
from. There are those that 
v appeal to w-hat I call the matt 
' black brigade — like Lamy. 
.Lamy is high on the cult list 
.for those style-persons who 
favour modern functionalism 
above all. As Peter York in 
Modem Times puls it: “l^my 
-is very designery and Milany 
and Hi-Tech. Matt black, flexy 
rubber bits and a black nib 
all make this pen." 

Watermans seem to be the 
favoured -pen among the 
younger set. particularly the 
lacquered effects, and ever 
since the dashing Fran cine 
Gomez took over the company, 
its sales have been shooting 
ahead. 

The Parker. everybody 
reports, is the favoured pen of 


those who care most about the 
fundamental purpose of a pen 
— how it actually writes. The 
Parker, they ail say, is the pen 
tor those who actually engage 
in the craft of writing as 
opposed to those who choose a 
pen for -what it says. Many 
rate the Parker 51. designed by 
the Hungarian Moholy Nagy 
and now. alas, no longer made, 
as the most efficient pen of ail 
time. 

But of all the modem pens, 
the one that says the- most, the 
one whose messages are cur- 
rently most desired, is the Mont 
Blanc Meisterstuck Diplomat 
(there are many pens in the 
Mont Blanc armoury but only 
the Meisterstuck has achieved 
this extraordinary cult status). 

It is, on the face of it, an 
unlikely object to have become 
imbued with so much meaning. 
To begin with, its appearcnce 
is at odds with its birth date — 
it looks for all the world as if 
it is a survivor from antique 
times with its voluptuous body 
and its ornate nib and gold 
band and vet it was designed 
as recently as 1924. 

As Deyan Sudjic points out in 
one of his elegant essays on the 
subject of Cult Objects: “The 
glossy black Mont Blanc Diplo- 
mat. . . as fat and as heavy as n 
torch, may be just the thing to 
dash off a peace treaty, but it 
seems a little excessive for a 
shopping list. It contrives, how- 
ever, to be effortlessly superior 
to lesser breeds of writ log im- 
plement. . . Brandish a Mont 
Blanc and people will know that 
it is expensive. Y^t it also car- 
ries in coded but unmistakable 
terms, the message that this is 
no mere ostentatious status 
symbol. It is authoritative 
without having to raise its voice: 
it Is the carefully selected pos- 
session of an individual of taste 
and distinction, one wbo is 
serious about getting tbe best. 

Besides its cult status, the 
Moat Blanc does have one 
other important claim to fame 
— it fits neatly down the spine 
of that other great cult object 
of style-persons, the Filofax 
(and you then clip it into the 
ring). Filofax owners, wbo. of 
course, take such matters 
serionsly, have always had a 
problem with pens — the actual 
pen-holder provided is too nar- 
row to take the sort of pen a 
Filofax owner would care to be 
seen accompanying. 

There are those who feel that 
all this cult-worship has done 
the Mont Blanc little service. 
Indeed. Ashley Lloyd-Jennings 
of Hackett, who always has a 
sensitive nose for the mood of 
tie moment, believes that now 
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that it Is so widely available 
and so widely desired that it has 
lost its once exclusive status. 
" Now you can buy it any- 
where." he says, “when once 
you really had to want one to 
track it down." 

Along with the interest in 
modern fountain pens has 
grown up a cult following of 
antique pens. At 'Hackett, the 
Parker Duofold and Slimfold, 
with their lovely Bakelite 
bodies, sell almost as fast as 
they come in. at about 125 a 
time. The Parker Victory, with 
its old-fashioned look and fts 
marbled or mottled Bakelite 
body is. at £35. another sought- 
after model, while Parker 51s, 
at about £35. are a snitch. 

At Paul Smith, another style- 
leader. there is always a collec- 
tion of antique pens, which Paul 
Smith himself has collected for 
years. "They sell to tbe same 
sort of people who buy old 
watches. Watermans at be- 
tween £25 and £50. are the most 


News In Brief ...or Nibs, Nibs.Nibs;Nibs,Nibs, Nibs, Nibs. 


ALL good journalists love the 
:*virtues of what is known in 
, . newspaper terminology as 
■■ -Nibs— <he News In Brief 
^column, so useful for com- 
r . pressing much information in 
limited space. How To Spend 
:• It goes one better oar -own 
Supemibs column . 


MANSFIELD, 30-35, . Drury 
- Lane, London, WC2. 

Though tbe delightful elderly 
master of tbe penmaker’s 
craft who could charm back 
to life even the most decrepit 
of instruments has now sadly 
died, Mansfield still offers to 
: service almost any pen, no 
mailer how old. Peter 
Mansfield, wbo owns the 

• shop, has been a pen fetishist 
■ for years and has about 15 

tea-chests fail of bits and 

pieces collected over the 
, years from which something 
. can nearly always be pressed 
Into service when a much- 
loved pen falls upon hard 
: times. A complete service 
. for an old pen, which would 
. include cleaning and replac- 

* tag the ink sac. is £«. You 
can find a wide selection of 

! old pens: ha 

; way Stewarts, Parkers (both 
sis and fils) and a few old 
Watermans. 

HACKETT. 65b, New Kings 
;,Road. London Sbfi* 

‘Wrfaltst In the- upmarket 

SSSSSni clothes and acces- 
sories world, Hackett, has a 
-Uiall bat itnpeecahlecoii^- 
tion of second-hand pens on 

Victory, but there wts 
: approves. Once V”* we 

gentieman s P^ bjr 

All the pens 

.S-sk-f-s 

scale repair service. 


LONSDALE ENGRAVING, 
28, New King's Road, London 
SWG. 

Operating in Super Sloane 
territory. Lonsdale Engraving 
has, not surprisingly, been 
dubbed the “Super Sloane. 
Stationer * by the Sloane 
Ranger Directory. Neverthe- 
less, it does super band en- 
graving on stationery of all 
sorts at very reasonable 
prices. In Its new expanded 
home (opening 21st May at 
tbe same address) it will also 
be selling a much-expanded 
range of pens— including 
antique ones. Among ' the 
sparkling new Mont Blancs, 
Sheaffers. Parkers and Water- 
mans those who prefer their 
persona) accessories second- 
hand and slightlyworn will be 
able to find a selection. There 
is no repair service on the 
. premises. 

PAUL . SMITH. 4344, Floral 
Street, London WC2, 23, 
Avery Road, London WI, 10, 
Byard Lane, Nottingham. 

Always something of an ar- 
biter of taste, Paul Smith, 
better known In the world or 
' masculine clothing, always has 
a selection of personal acces- 
sories that have satisfied his 
stringent eye. He has always 
had a taste for old things and 
has been collecting second- 
hand and antique pens for 
years. There is always a selec- 
tion at his shops and he Is 
especially fond of Swaos, 
Conway Stewarts, Parker 51s 
and old Watermans. When it 
comes to Mont Blancs he only 
sells new ones. AD old pens 
are overhauled but they don't 
pm a repair service. 

PENFRIEND, Bosh Bouse 
tread c, BnSh House. The 
Strand. London WC2B 4PH. 

Peter Woolf, who owns 
and runs Penfriend, Is an 
ardent pen enthusiast. He 
Started collecting them as a 
small boy and now runs what 
he describes as “the largest 
independent repair service ra 

the Western world. PcopJ B 
send their ailing models to 


him from far and wide and 
somehow he manages to coax 
them back to life. He will 
repair for anyone, not just 
those who buy from the shop. 
He Is adept at dealing with 
pens, whose parent company 
is long defunct (like Swan 
"possibly the best nib ever 
made,” Conway Stewart, 
Wyveru, Mentmore, and 
0 noto). A simple service is 
£4.50 pins VAT and postage 
and packing (it does a lot of 
mail order work). More 
complicated repairs are 
costed according to the time 
they- take. He will also grind 
n i& tor those who are left- 
handed and anybody else with 
a special need. He sells bolh 
old and new pens and, just to 
fire the enthusiasm, displays 
a selection of rare specimens 
from his own . collection. 
There is a glass pen from 
1889, a Georgian pen- from 
the 1820s and a large range 
of dip-pens going back to the 
ISSOs- 

PENCRAFT, 119 Regent 
Street, London WL 
Another very good pen shop, 
run by enthusiasts who take 
a great deal of trouble to help 
you emerge with just the 
model for yon. They stock all 
tiie best makes and more be- 
sides, ranging from as little as 
£8 to about £150. They will 
do their best to repair any 
pen. whether bought from 
them or not, but as spare 
porta for many of the big old 
names are no longer made, it 
is not always possible. How- 
ever, like most pen enthu- 
siasts, they are an ingenious 
bunch and seem able to re- 
cycle bits and spare parts 
endlessly. They are not often 
stumped. 

POSH PENS. Boston Manor 
Road. Brentford, Middlesex. 

A useful address (s Posh 
Pens because it h3S a 
catalogue (free on request) 
and anybody living in remote 
districts can order by mail. 
However, the range of 
fountain pens they sell is 


somewhat limited — Lamy (a 
German company with, it 
appears, a very loyal follow- 
ing). Aurora (Italian) and 
Paptllon (German and 
Japanese). However, if you 
do“buy a pen from them they 
run a mail order repair 
service which takes about a 
week. 

THE PEN SHOP. 27 Burling- 
ton Arcade, London VTL 
These are the fountain pen 
specialists who unashamedly 
boast that there is no pen 
shop like them. True aficio- 
nados, they stress that the 
right pen for you depends on 
getting tbe nib rigbt and they . 
will go to endless trouble to 
help. Their prices start at 
about £13 and go on np to 
£2.500 for a solid gold Parker. 
They. too. offer a repair ser- 
vice and, spare parts permit- 
ting, will try to mend any pen 
no matter how old. 

JOSEPH POUR LA MAISON, 
16 Sloane Street, London 
SWL In this Temple of the 
matt black design cult you 
will find only pens that accord 
with owner Joseph Ettedgui's 
stringent standards — Mont 
Blanc (“the Rolls-Royce of 
Pens") and Lamy are the 
select two. 

OGGETTL 100 Jennyn Street, 
London SW1. 133 Fulham 
Road. London SW3. Another 
cult shop with rigorous selec- 
tion process — here Mont 
Blanc. Cross, Lamy and 
Sheaffer bare made it. 

A FEW GOOD PEN SHOPS 
OUT OF LONDON 
PEN SENSE, 5 King Street, 
Nottingham, NG1 2BH. 

Only deals In new pens but 
will offer a reliable repair 
service for anything up to 

about 18 years old. 

G N PRATT, 29 Thornton 
Arcade, Leeds. Yorkshire. 

Ontv new pens. 

THE PEN CORNER. J2 Sark- 
viile Street Hull, Humber- 
side. 

Only new pens. 
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popular here but Swans and 
Conway Stewarts (they seem to 
bring back inky-fingered 
memories of the classroom) are 
also sought after. 

The Parker 51, a genuinely 
innovative and radical design 
in its time, is tbe pen those 
really in the know want to have 
and collectors' come from all 
over the world to buy them up. 
Peter Woolf of Penfriend re- 
cently bought up the old stock 
of a stationer closing down and 
found a stack of unused Parker 
51s. “ As soon as word got out 
what they were, they were sold 
out in a couple of weeks.” 

Looking at tile prices it is 
possible to pay for a new pen. 
the antique ones do indeed 
seem incredible value. When 
you consider that a Mont Blanc 
Diplomat sells for about £138. 
a Cartier for about £150 and a 
brand new Waterman starts at 
about £50. a Parker 51 at £35 
seems a bargain too good to be 
missed. 



PENS for all seasons. From left to right: 
Mottled blue Conway Stewart, junior size, 
post-war design, £35. Tbe only pen here 
not a fountain pen— tbe new Leonardo 
by. Mont Bianc. £11.75, has a posh button 
ball point mechanism and is made from 
stannium alloy. Available from Atifhenties. 
42 Shelton Street, London WC2. The 
famons Parker 51, designed by Moholy Nagy, 
maroon body with gilt cap. £55. A limited 
edition Ambassador dating from the 1930s. 
£75. Mottled green Bakelite. Conway 
Stewart, from the 1930s. £35. One of the 
cheapest pens on the market and certainly 


the cheapest Waterman — the Jiffle Sorbete 
at £1.90 is designed to Initiate children 
into the joys of the fountain pen. 1920s _Art 
Nouveau brown and gold Waterman, £150. 
Today's cult pen, the Mont Blanc Meisterstuck 
Diplomat (note the height of Mont Blanc, 
4810. engraved on every gold nih), £138. 

1929 Parker Dnofold (the “ Big Red in 
burnt orange. £150. Early Bakelite, marbled 
Waterman, dating from 1920. £175. All 
antique pens available from Mansfield, 
the new ones from good pen shops. ... 

Sko tched immediately above an 1880s inkwell 
set in ebony, embellished with brass and 
turquoise stones. £275 from Mansfield. 


the cotton sweater to 

become the classic stalwart 
of the summer wardrobe — 
warm enough to provide some 
warmth on those very un- 
snrameiy days and yet fresh 
enough to seem quite differ®®! 
from its wintry, woollen 
cousins. 

However, It hasn't always 
been easy to find cotton yarn 
by the metre. Those who 
prefer tbeir sweaters to oe 
made at home will be happy 
to hear that Rowan has 
brought ont a marvellous 
range of 100 per cent P®* 
cotton which can be bought 
in 50 gram balls used to *»» 
up into pattern you choose. 

The cotton comes l® * 

wonderful ran ge of colours— 
cream, white, string, beige as 
well as deep navy, royal blue, 
turquoise, yellow and r**® 
pink. 

Find them In all goodtatit- 
ting yarn shops — together 
with a collection of up-to-the- 
minute patterns by designers 
of the calibre of Kaffe Fassett, 
Jane Wheeler and Annabel 
Fox. The yarn Is £1.29 a 
50 gram ball, the patterns 
6 Op each. 

A LITTLE-KNOWN (to me, 
at any rate) company called 
Rohan baa gradually begun 
to develop a cult following 
for Its wares. Rohan 
specialises In offering 
garments for the active man 
or woman — they don’t have 
quite the classic charm of the 
traditional safari clothing 
sold by Banana Republic 
(with which HTSI readers 
will by now be famfflar) but 
they are, aficionados tell me. 
among the most practical 
garments for their purpose 
around. 

Sleeves are roomy, fabrics 
when meant to be waterproof 
are waterproof, colours are, 
on tile whole natural (dark 
green, grey, blue and gold), 
several designs are not just 
waterproof but also wind- 
proof and fast-drying. 

They are the clothing out- 
fitters for those planning to 
go on safari, climb a moun- 
tain, go walking in the Fell 
district, camping In damp or 
cold conditions. 

The range Is too large to 
describe in detail— either 
visit the showroom at Rohan 
Shop, Long Preston, Skipton, 
North Yorkshire or 1-3 Knob- 
worth Gate. Giffard Part. 
Milton Keynes or order the 
catalogue from Rohan 
Designs Ltd., 30, Maryland 
Road. Tongwell, Milton 
Keynes. 
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MONTBLANC-THE ART OF WRITING 

„MBSTWST0CK" 

- tM pttda * rtm MONreLANC CoteeOon - Is profcMy mo« 
famous tvntlng Insmtmom d our tones. Representing the bns S> 
design, u oo n i Mn nm technical excaltence and parted styfing - (rent SM 
ptstore-BangsystemiorheWcaratgoidnibendth* 
gold-pbied fittings. 

MOf/TStANC MHSTETWTUCX-ScftssJchflhelWur*, 

For ttadcttBa pi fteMQWfBLANCfB»9SP*eaaBconfagamori Statu, Cfe a rtbuiera lor 
Alfred OivM lid. mws 2-a Roynarp MiUs Estate. Wmdna Road. Brersfoid, Mddeux TWB 9NQ 
Telephone (TV 560 ?TSt r«ex 930544 SALAAM G 


WE ARE NOW ^ 

ABLE TO OFFER j 

INTEREST HIEE CREDIT £ 

ON ALL WATCHES, M 

DAVID MORRIS JEWELLERY 

AND GIFTS IN EXCESS OF£30O ' M 

NO DEPOSIT REQUIRED. 1 

25 CONDUIT STREET LONDON WL V 

TEL: 01-499 2200162? 3142 ' 

edavied mam's 




One look wKBmm 
tells you it’s I 

Sport the impeccable British 

tailoring of DAKS. A GooI\Afool 

jacket from around £ 125 . together IpffiPpppiplg 
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Victorian eccentric 


AUGUSTUS HARE: 
VICTORIAN GENTLEMAN 
by Malcolm Barnes. Alloa & 
Unwin. £20.00, 240 pages 


AUGUSTUS HARE published 
his own life story in 1894 and 
it look him six volumes and 
four hundred thousand words. 
The New York Times described 
it as “the continuous wail of a 
very garrulous person” and the 
Pall Mall Gazette was “filled 
with genuine pity for a man 
who can attach importance to a 
life so trivial." 

This adverse reaction was 
partly due to a Victorian horror 
that anyone should reveal in 
print the dialogue and anecdote 
of intimate friendships — friend- 
ships. moreover, among the rich 
and titled. Augustus Hare was 
a Victorian gentleman, descend- 
ant of clerics and landed 
gentry, even with a touch of the 
aristocrat, but he was also a 
maverick or. to put it another 
way, he was a writer before he 
was a gentleman. 

Nowadays as far as he is 
remembered at all, it is for his 
Walks in Rome, an endless 
guide-book, eventually abridged 
to a mere 700 pages, which was 
a best-seller well into this 
century and has never been sur- 
passed for Its detail and dis- 
cursive information. It was illus- 
trated with delicate engravings 
(as is this biography) executed 
by Hare himself and due per- 
haps for a revival in collectors’ 
interest Ke also produced 
works on France and Spain, the 
traveller always going hand-in- 
hand with the socialite. But 
Rome remained his first love. 

Augustus Hare was the fifth 
child of Francis and Anna Hare, 
who led the restless expatriate 
life of European travel, moving, 
according to the appropriate 


season from Naples to Florence 
to Rome. Children were, at best, 
a burden. 

Visiting Rome in 1834 when 
Augustus's mother was expect- 
ing him was Francis’ brother, 
Augustus Hare and his wife, 
Maria. A month before the 
baby's birth his uncle died, 
leaving Maria a childless widow. 
On returning to England, she 
daringly wrote to ask whether 
she could adopt her dead 
husband’s namesake. The less 
than doting mother replied 
instantly: 

My dear Maria, how kind! 
Yes, certainly, the baby shall 
be sent to you as soon as it 
is weaned: and, if anyone 
else should like one. would 
you kindly recollect that we 
have others. 

Thus began Augustus’s 
devoted and obsessional rela- 
tionship with his “mother” 
which lasted till her death in 
his 36th year and proved the 
matrix for all his subsequent 
relationships. The socialite was 
invited to great houses by 
great ladies, like Lady Water- 
ford. never by great men. 

This was perhaps surprising, 
given the liarsb upbringing 
which Marla’s views on maternal 
duty demanded. Hare himself 
describes the terrible whip- 
pings given to him at Maria’s 
request by his Uncle Julius who 
was head of the family and 
their close neighbour at Hurst- 
monceaux Castle. Indeed his 
childhood experience both at 
school and at home reads like 
the worst expression of 
Victorian sadism — all prac- 
ticed in the name of God. Maria 
wa s very nearly a religious 
maniac: at moments of crisis 
she was likely to fall uncon- 
scious, one Easter continuing 
in a death-like state for the 
same period Jesus Jay in his 
tomb. Death, as she constantly 


assured her journal, was true 
happiness. 

However once Augustus left 
his frail and tortured childhood 
behind. It was this unlikely 
mother and son team who poked 
into undiscovered corners of 
Europe for month;; on end. 
braving bandits, snow-storms, 
cholera and turned-over 
Carriages. They only returned 
to the Sussex countryside when 
the writer needed time to turn 
his notes and sketches into the 
ever-flowing guide books, or. 
alternatively, when Unria 
embarked on one of her sallies 
into the Great Beyond. Happily, 
before her final exodus — with 
her son on his knees reciting 
“How bright those glorious 
spirits shine!” — Augustus had 
already established that other 
world of aristocratic houso- 
bopping. 

In 1898 Somerset Maugham, 
then an aspiring novelist, went 
to stay at Hare’s house. Holm- 
hurst. Although Hare was prob- 
ably without much sexual in- 
clination (four times a year 
after his mother’s death. Hare 
told Maugham who considered 
he was exaggerating) the by 
now famous, in some circles 
notorious, writer did like to 
patronise young men — who 
usually absconded wirh bis 
money or mistreated him in 
other ways. 

Maugham <fid not enter into 
this category and indeed was 
fascinated enough to write an 
essay describing life at the 
Hare establishment. Each day 
began with prayers and read- 
ings from ihe Bible. These 
were edited by Augustus to 
avoid passages in glorification 
of God. “God is certainly a 
gentleman, and no gentleman 
cares to be praised to his face." 

Prayers were followed by an 
enormous breakfast including 
ham and pheasant which was 



the gospel according 
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jjv Karen Armstrong. Elm Tree 
Books. £10.85. 323 pages . 
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Augustus Kare: the perfect guest 


the first of four such feasts, in- 
terspersed by walk?, quiet 
games and talk. Hare once 
complained. " People love talk- 
ing hut not talk." Despite being 
so much away. Hare knot a full 
staff and noted towards the 
end of his life that his servants 
(one of whom was blind and 
deal) were “his best and truest 
friends.” 

Malcolm Barnes himself 
created tfie rival for this book 
when in tOir 1950s he abridged 
Augustus Hare’s auicb.ograrhy 
mo two volume?. The first 
volume, stuffed with vernier- 
fully amusing extract; from lus 


journals, has been re-issued by 
Ceuturv. Mr Barnes has been 
able to Impress his own jicel 
ironic point of view upon this 
biography, questioning Mana s 
religious hypocrisy and l some o£ 
her son's self-revelations. He 
has also clarified the sad nature 
of a lonely bachelor whose un- 
fortunate childhood history 
made him incapable of normal 
human intimacy. He became m- 
ctcad the perfect guest and an 
lnciired chronicler cf a \ic- 
io/an w3 y of life, both at home 
and abroad. 


Rachel Billington 


End of war mass tragedy 


T HE MINISTER AND THE 
MASSACRES 


by Nikolai Tostoy. Hutchinson, 
£12.95. 442 pages 


THIS BOOK has stirred con- 
troversy even before publica- 
tion. It alleges that Harold 
Macmillan, now Lord Stockton, 
played a key role in the May 
1945 handover, to Stalin and 
Tito respectively, of several 
thousand White Russian 
emigres, and of many thousand 
Yugoslavs, who were either on 
the royalist (and therefore 
allied) side in the war or on no 
particular side. 

The fate of the Russians was. 
as Macmillan prophesied at the 
time in his Diary, and history 
subsequently confirmed. 

“ slavery, torture and probably 
death." Many of the returning 
Yugoslavs ended their days in a 
mass mountainside grave. 

BeEore turning toTostoy’s alle- 
gations let us recall a few of 
the undisputed facts. As allied 
forces i chiefly the British 
Eighth Army) advanced in the 
closing days of the war into 
southern Austria, they found 
themselves taking the surrender 
of several groups particularly 
anxious not to fall into com- 
munist hands, either Soviet or 
Yugoslav. These groups were 
Cossacks, formed into fighting 
units by the Germans but 
largely officered by White Rus- 
sian emigres, Yugoslav royalists 
known as Chetnicks, Slovene 
Domobranci whose role as 
“ home guard " in German- 
occupied north-west Yugoslavia 
led to de facto collaboration, 
and Croat Ustashi, who collabo- 
rated actively with the Germans 
from the war’s start. 

Some thought had been given 
earlier that year as to their 
fate. Following the Yalta agree- 
ment, the British Foreign 
Office had telegraphed on 
February 19 to Harold Mac- 
millan, who as Minister Resi- 
dent in the Mediterranean was 
political policy co-ordinator in 
the region, that “ any person 
who is not a Soviet citizen 


under British law must not be 
sent back to the Soviet Union 
unless he expressly desires to 
be so.” 

Policy regarding Yugoslavs 
was less clear. But on April 29 
Churchill ordered that surren- 
dering or captured Yugoslavs 
should be disarmed and put in 
refugee camps for the time 
being. But within a month of 
that date most Cossacks and 
Yugoslavs had been handed 
over to the Red Army or to 
Tito's Partisans. 

Many went passively, but with 
others British troops appear to 
have used a distasteful mixture 
of force (particularly with the 
Cossack rank and file) and ruse. 
Many of the Yugoslavs were put 
on trains, bound for “Italy,” 
thc-y were told, while most of 
the Cossack officers were neatly 
spirited away from their men 
bv being deluded into thinking 
they were to have an audience 
with Field-Marshal Alexander 
Little or no screening of the 
returnees was done, apparently 
lest it alert them to their fate. 

Most of this was known 
before, much of it from Nikolai 
Tolstoy's earlier work. Victims 
of Yalta (1978). This time he 
heaps up more evidence. The 
reason why he has given us 
a fresh tome, is clearly, partly 
to expatiate on his chagrin 
about the hand-over of such 
venerable fellow White Rus- 
sians as the Kuban Cossack 
leader Andrei Shkuro (made 
a Companion of the Bath in 
1919 by George V) and the 
76-year-old Don Cossack leader, 
Peter Krasnov; also to unearth 
what he believes was a de- 
liberate conspiracy on the 
British side to defy superiors’ 
orders and get rid of fhe 
embarrassing liability. 

The evidence linking Mac- 
millan to this turns on one 
crucial meeting he had on May 
13 with General Sir Charles 
Keightley. commander of V 
Corps. Before that, Keightley, 

says Tolstoy, had shown every 
sign of wanting to keep the 
Cossacks out of Soviet bands. 
He also knew, as of May 11, 
the Red Array wanted White 
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Russians returned as well as 
Soviet citizens. 

After May 13. either Keiglit- 
ley, or his chief of staff, was 
on record as recommending 
return uf the Cossacks in 
general and describing them as 
Soviet nationals. So. Tolstoy 
assumes Keightiey’s mind was 
changed by something Mac- 
millan said to him. Unfor- 
tunately, for his case, there 
were apparently no witnesses 
to the meeting, Keightley is 
dead and Macmillan has re- 
mained silent, except to give 
an account in a 1984 television 
interview whose veracity Tol- 
stoy disputes. In particular he 
disputes Macmillan's mitigating 
arguments that he acted on 
Alexander’s orders, anticipated 
quid pro quo exchange of 
liberated British prisoners of 
war from the Red Army, and 
was confronted with the impos- 
sibility of settling Cossacks 
elsewhere. 

Tolstoy's claims about Mac- 
millan’s involvement in the 
hand-over of Yugoslavs remain 
unclear, at least to this reader. 
The major problem seems to 
have been Alexander’s May 15 
offer to Tito to take back 
200.000 Yugoslavs, under the 
double misapprehension that 
his forces bad actually taken 
surrender of tKat number and 
thev were all Croat Utashi (for 
which there was little or no 
allied sympathy). This offer was 
apparently misinterpreted. 

All these events happened, 
(Tolstoy quotes one British 
colonel as pointing out) ** three 
weeks after six years of war,” 
in a period of maximum confu- 
sion and too' short a time to 
unlearn habits of co-operation 
with the Red Armv and the 
Partisans. This book certainly 
helps rehabilitate Alexander’s 
reputation, but does not prove 
the allegations about Macmil- 
lan. “More evidence will un- 
doubtedly appear, perhaps some 
of it as a result of the publica- 
tion of this book.” Tolstoy 
concludes. If it does, we can 
rest assured that Count Nikolai 
will let us know, with yet an- 
other tome of Tolstoyan propor- 
tions. 

David Buchan 



i tub euOK is extremely 
spirited and has -already 
provoked two arguments m 
my family. Karen Armstrong 
became a" nun at the age of 1/. 
gave up in her early twenties, 
turned to teaching _ and now 
writing, doing the script for the 
recent Channel 4 series on St 
Paul, the First Christian. Never 
short of an answer, she “aims 
to show the devastating effect 
Christianity has had on ouf 
society." Such a book would be 
verv long, and would also be 
one-sided. It would raise the 
role of Christianity in spread- 
ing persecution and war, pro- 
pagating the terrors of some 
supposed future life and donat- 
ing massive amounts of money 
to support its own organisation. 
Karen Armstrong chooses a 
different war. the ‘sex war 
and Christianity’s effect on our 
view of woman. 

Christianity, she argues, has 
encouraged us to see wo men in . 
terms of four types: martyrs, 
virgins, mystics and witches. 
Some women have had the 
traits of all four at once, Joan 
of Arc, perhaps, or Tennyson’s 
Ladv of Sballott; most streets. 
Armstrong believes, would be 
said by most of their inhabi- 
tants to contain all or some of 
the four to this day. Certainly, 
these images of women were 
Christian images: they have 
been a regrettable distortion for 
both sexes. By spreading them, 
Christianity has been the 
enemy of women's “ autonomy.” 
It has encouraged misogyny 
and has exacerbated the “sex 
war.” It has caused some 
modern women to repay like 
with like, turning their hatred 
against men and, incidentally, 
the English language by 
inciting fellow women to 

homophobia.” Karen Aria- 
strong blames this new aggres- 
sion. too. on Christianity’s past, 
but she does not approve of it. 

Her book . has several 
strengths, aad also some weak- 
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study in stereotypes:’’ in 
Catholic countries, women are 
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Christianity the benefit of no 
doubt, she is remarkably charit-. 
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Fiction 


Along the old opium 



AN INSULAR POSSESSION 

by Timothy Mo 

Chatto and Windns, £9A5, 

593 pages 


AN AFTER-DINNER’S SLEEP 
b} r Stanley Middleton 
Hutchison, £9.95. 224 pages 


THE BAY OF SILENCE 
by Lisa St Aubin de Terfn 
Cape. £8.95. 163 pages 


VACANT POSSESSION 
by Hilary Mantel 
Chatto and Windus, £9:95. 
239 pages 


It could have been— it even 
sounds like — a. blockbuster. But 
it is not one. Instead if te a 
large long novel of singular in- 
telligence, written with dash 
and elegance, and a sense of 
ease. 

Dash and elegance arid ease 
are not words that spring , to 
mind for Stanley Middleton, a 
rocklike example of excellence 
of another sort The pattern of 
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OFFSHORE: A NORTH 
SEA JOURNEY 
by A. Alvarez. Hodder & 
Stoughton, £9.95. 191 pages 


“ I’VE JUST been to an offshore 
oil platform. It was quite 
incredible: hairy chopper flight, 
a huge island of machinery 
lashed by gales, bristling with 
computers and manned by 
blokes who eat too many soft 
ice-cream cones. This is how 
Britain has become self-sufficient 
in energy. Makes you think next 
time you collect your cut-glass 
goblet for a tankful of four 
star.” 

A head turned briefly from 
Dynasty, another head smiled 
patiently, a third head buried 
itself deeper into a book on 
The Breakthrough In Electronic 
Read-only Memories. 

What do you have to do these 
days to get appreciated? They 
have been pumping oil and gas 
from the North Sea for 10 
years. It is a story full of 
danger, prosperity, challenge, 
research and heavy politics. 
It is Britain's most exciting 
industry. 

Maybe we reporters have 


Top scientist 


MEMOIRS OF A 
THINKING RADISH: 

AN AUTOBIOGRAPHY 
by Peter Medawar. Oxford. 
£12.50, 209 pages 


PETER BRIAN MEDAWAR 
introduced to the 


wonders of biology at Marl- 
borough by “ a rough and 
coarsely spokeo man who by 
the standards prevailing in the 
masters' common room was 
barely literate.” His pupil 
went on to earn a Nobel 
laureate and the Order of 
Merit 


to keep comment to one’s self. 

As a young research scientist 
at Oxford during the second 
world war, the event which 
orientated him towards his 
Nobel-prizewinning discoveries 
of the body’s unique powers of 
discrimination between self and 
non-self was the crash near his 
home of a lame British bomber. 
He was prevailed upon to think 
of ways of saving a badly 
burned airman. 


Nothing prepared Medawar — 
now in his 70s — for fame as 
one of Britain’s most eminent 
and articulate scientists before 
he met Dr A. G. Lowndes. 
DSc Cantab., a bully but 
passionately devoted to biology. 
Medawar came to him totally 
Ignorant of the subject but 
instinctively took the right path 
in tackling his first essay, on 

“ The decidious habit in trees,” 

or why they shed their leaves. 
Under Lowndes he not only 
learned the rudiments of what 
became his profession, but also 
developed his critical faculties 
and when it may be prudent 


“ A scientist who wants to do 
something original and 
important must experience, as 
I did, some kind of shock that 
forces upon his attention the 
kind of problem that it should 
be his duty and will become 
his pleasure to investigate.” 
For Medawar this was to devise 
some way of making one piece 
of skin do the work of three 
or four. 

Medawar draws no profound 
conclusion from the story of 
his own life. But he ends with 
his advice as a biomedical 
scientist on how it should be 
possible to live healthily into 
one’s nineties. He and his wife 
land sometime co-author) are 
hooked on vitamins, notably 
C and E. 


Darid Fishlock 


not carried out our job pro- 
perly. Has a decade of produc- 
tion and the distance of these 
platforms away from the main- 
land numbed public curiosity? 
There is still a lot to shout 
about: the impact of the col- 
lapsing oil price, the race to 
develop exportable British off- 
shore technology for tbe day in 
the next century when the oil 
has dried up, the fantastic 
subsea machinery needed to 
find and pump oil out in the 
North Atlantic in waters five 
times as deep as the North Sea 
and ten times more unfriendly. 

A. Alvarez has the right 
idea in Offshore based on 
articles he wrote for the New 
Yorker. He does not try to over- 
whelm readers with a global 
assessment of the industry. 
Instead he looks at one of its 
most interesting aspects and 
has filled several notebooks 
just listening to people. We 
meet the helicopter pilots, the 
crew of one of the giant 
“ floatels ’’ anchored next to 
one of the even larger oil plat- 
forms in Shell’s Brent field, the 
offshore Installation Manager 
like the captain of the plat- 
form not to mention the “tool 
pushers," crane drivers and 
divers, and other members of 
the cast operating these manly 
feats of engineering. 


It is not that manly mind you. 
Since Alvarez prepared his 
book women have started to 
work offshore. They number 
probably under 30 among about 
22.000 men and report accept- 
ance rather than harassment 
from their male colleagues. 

His subjects tell of excite- 
ment mixed with tedium. "The 
trouble starts when you get 
back to the beach." says a diver 
about the end of a tour of 
duly offshore. 

Alvarez found that the ever 
present dangers of foul 
weatber and hazards involved in 
handling oil and gas under 
pressure are defused by turn- 
ing them into a joke: did you 
hear about the time the accom- 
modation barge lost its anchors 
in a Force 10? The platforms 
are designed to take the fury 
of a 100-year storm but most 
crews hope to be onshore 
when it hits. In a high wind 
the big steel structures waver 
slightly with the pounding of 
the waves below — enough for 
example to make ripples in the 
canteen flshtank on board 
Amoco’5 nortn-west Hutton 
platform. 

The author can be forgiven 
for wandering off his pursuit 
of the oil business to visit 
Shetland, a beautifully brood- 
ing brown achipelago. The 
islands have been profoundly 
changed by oil but retain a 
rugged individualism. 

Mark Meredith 


AS THE historical novel has a 
poor image just now I prefer to 
call An Insular Possession a 
novel set in the IS30s. By mak- 
ing the past not so much a place 
to consider as an air to breathe, 
a landscape to live in. Timothy 
Mo manages to combine the ad- 
vantages of past and present. 

Half Chinese and half 
English. Timothy Mo interest- 
ingly peoples his novel with 
Americans (plus an Irishman 
and the odd Portuguese), and 
seems as baffled, if fascinated, 
by the Chinese as any of them. 

Close friends and allies, 
Walter and Gideon abandon 
commerce and exactly-timed in- 
comes in Canton for the free- 
lance adventures of running, 
writing and distributing the Lin 
Tin Bulletin and River Bee, ex- 
tracts from which (with balanc- 
ing extracts from the conserva- 
tive Canton Monitor) carry us 
along the public highways of the 
narrative. On the back roads, 
Walter falls in love and learns 
to take ckrguerreo:* pes; Gideon, 
with the help of a Portuguese 
Jesuit, learns the Chinese that 
is to make him into one of the 
few early sinologues: the 
lecherous painter O’Rourke pur- 
sues girls and paintable 
moments. Opium is spreading 
cancerously across the East. 
Macao’s white society does what 
expatriate white societies have 
long done around the world, re- 
producing a peculiar version of 
home. 

Finally the whites move on to 
Hong Kong to found the new 
trading centre we know today. 


never change, yet depict change, 
flux, progression. 

His central characters are get- 
ting older, like himself. His new 
hero (unheroic, of course) is re- 
tired, a widower, much on his 
own till an old flame turns up 
wanting company, sex. even 
marriage. Dogged, immoveable, 
with something of his creator’s 
granite presence (one feels), 
Alastair is not quite persuaded; 
and it ends in the air, questions 
unanswered and Alastair about 
to begin writing his memoirs. 
Flat, straight, as truthful as he 
can make it, he gets down the 
first line of them as Middleton's 
last. Good as ever. 

No greater contrast to him 
than Lisa St Autiin de Terdn, all 
rampant growth, of jungly vege- 
tation, long vistas of imagery 
and weirdness. The landscape 
here is lurid with the weather 
of her mind, her voracious im- 
agination, and she has the sur- 
realist’s gift for making the 
mundane exotit. with the com- 
plementary trouble that surprise" 
grows progressively less surpris- 
ing, stimulus may come to look 
like exaggeration. 

The Bay of Silence has its 
built-in exoticism in the hero- 
ine’s position as a famous film 
star, which at once removes her 
to a world of riches, glamour 
and. as it were, secondhandness, 
remoteness. 

The story is told partly by her 
(Rosalind), partly by her hus- 
band (William), and it involves 
not just her instability (schizo- 
phrenia, which might have been 
invented as a novelist’s ploy) 


horrors and' outrage expressed; ; 
in limpid, almost crystalling - 
prose.. . '• 

These three are establishdff ;Z 
writers. Hilary Mantel is almost /: ! 
a new one and Vacant Possess “ 
sion only . her second noyek. '■ . . 
(though the first, Every Day^-iS. 
Mother’s Day, produced its . crop" , -. ' • 
of amazed superlatives). CRUfisT ' . : • " 1: 
this, like the Bay of Silepcfe^ ■!,- ■■ 
also features dead babies, nasty 
goings-on in p rains, - disguise^ w . • 
schizophrenia and much inote$ • V %. i 
But the horrors are not gbthk^ ^ 
not exotic. The real horror ; 

ternaT, in the mind and xpiritti .- 
For a book as funny to be quite; .V, f 
as horrifying is unusual; oneJsl _ : 
strung between delighted ; • 
amusement and : an '’appafte* 
awareness of what is being :Md4S. 

For it is not just the injmitres " '. 
of the asylum, let loose ton.'" - 
unsuspecting world-^or ^dOto’' ; 
munity care ” In a ^comimndfj? . > . 
that wants only to forget 
but the reputedly .saner: S»hd " 
appal: school-master Cojin. ; and : 
his terrible-, wife Sylvia* *al£ ' 
bustle and committees ; and V 
trendy views, their, daughter 
pregnant by a man she tiduBf : . 
will marry her and Iris wibV 
once Colin’s mistress, now . ... 
alcoholic; and Florence - fhexL ; . 
door, with the senile- 
cannot cope with, the ferocious.;-.- 7 /- 
children, the ambulant 
loonies, Sholto and Crisp 
in her many guises, Morid^veE^/*- 
the wigs and padded, bras 
endless impersonations. Tt£&-. - - 
brilliant stuff that ~ npwr p^U.'- 




'a#*--. 


HI u„ 0r slags ’ Mark lOt^’rgW: 

but their fragmented views and ^ our .vtolous soca^ . ... 
memories of what happens. Add ? bright, beautifully drawniyu* ,r 
sinister girl twins who seem to 1011 of u ^ iliess - ’-v.: 

come straight out of Marjorie Isabel Quigt£; 


Trip down under 


THE RIBBON AND THE 
RAGGED SQUARE: An 
Australian Journey, 
by Linda Christmas. Viking 
Press, £34.95. 407 pages 


AUSTRALIAN author Charles 
Osborne with a fine sense of 
his country's mores, mice re- 
marked that “ in Australia, 
books about Australia, however 
bad. always succeed.” And. in 
truth, to this day Australians 
have an obsession about what 
others think of them — a fact 
that has not gone unnoticed by 
Ms Christmas, a long-time. Fleet 
Street feature writer whose first 
book this is. I hope, though, 
that they will not take her 
occasional strictures too much 
to heart because she has writ- 
ten a book that provides better 
insi slits into contemporary Aus- 
tralia than many another pro- 
duced bv those who live there. 
She says: 

“ Australia is like her 
national stone, the opal. 
Glanced-at casually from too 
great a distance, the stone can 
seem colourless: but once yftu 
get close and let the l ; eht 
fall upon the opal, it becomes 


vivid, brilliant, and full of 

interest.” 

This sums-up the book; it is 
the story of a developing love 
affair that deepened as she 
travelled around and through 
this huge, dusty and contra- 
dictory continent over nine 
months between November 1982 
and August 1983. 

Perhaps it really does take 
an outsider” to appreciate 
Australia aad things Australian, 
warts and all, because those who 
hve there are too ready to take 
their timeless country for 
granted and ignore those facets 
that cause unease. For instance 

Ms Christmas is right with 

Australia’s bi-centenary ] ess 
than two years away — to high- 
light mans inhumanity to man 
(and woman) when she dis- 
cusses how white Australians 
have treated the Aboriginals 
who were the original inhabi- 
tants. But she will not get 
many thanks Down Under for 
exploring this sensitive issue 

There will probably be some 
resentment, too. that a *• Pom ” 
has written this book, for rela- 
tively few Australians have 
travelled around their own 


country as Ms Christmas ' ’ ^ 

done. The legendary Qutbacg’T" 
especially, remains a m y s t ery^/ v : 
most people in the cities (wKiSfeiV 
means the great nujoilir 1 a& ! * 
Australians). Yet, Ms Christmas? ' ; > 
seems to have broken down^K/-^- 
barriers with relative . ease, ^ r r-; : 2 
have some criticisms. 


seems . to have ... taken 
inordinately long time to hayi^ 
reached, the printing jpressj?'"; 
thus, inevitably, 50me.ihings > <uxe»v' 
out of date. .. ... 

Then, there are some gremifEEt • v 
in the typography. The pojrvir^ 
latlon of Alice Springs ls giyeU* _: 
as 180,000, which will be nev^v-; 
to the 18,000 who do live there^; 
And I have reservations abodFV. 
the exact category Into 'wlritf&l 
the book fits. It Is ' priuriototr 
as a travel book but 
hither and yon into sodal-ari#'i: 
political analysis in a way:thr2 : 
wll, I think, occasionaHs^ ; 
reader 6 C the mm-Aiistralia^^ 
\' mm \ .isVsk “ 

These, however, are\'. infnpjfT':;- 
carps. Overall, Ms Christm^ 
written a book that captures 7 flws ■' 
mood of Australia , 
institutions (humanr.- -viMfiSr* 
material) in a way that-;is43PtSft - 
informative and cntertuaMte^ 
This is a good bookj aboate; 
Australia and Austral inn». -i-qfiat-J 

Sinclair Robiesdd^ 
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! .^^pv iS; PP^ oac h behind the culture 
"'X'. r-,~ offered by Scottish theatre 
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J&itain, or the 


nfftSP « theatre, the cmMiST wh^e 
SriMfonia’s- *nnV*««r “t ,** style is unique in Britain and 

;.l*ajres one instructed rather *, . . 
than- entertained; and feeline r - But ° 0w the festival. Mrs 
-like Queen - Victoria afteran ^ ncol7J? funding comes from 
Interview with Mr Gladstone ^l^Eo™ District Council, the 
:th2t,v-one .has been addressed A £ ts Council, Strath- 

jSe a .public meeting. Clyde, the British Council (they 

.New productions at FMin- wiywhere) and a wide 


: : 

ss 


.r^tS 

Sir 


: £0 
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ytuuwuuius at Edin- set 2verywhere ^ and 
biiffito. Traverse Theatre, the P®?. 6 of censors including 
TSqii in dasgbw and the Glas- newspapers, trades 

..ffljw:': Citizens* Theatre (per- £h 0 ?? , McEwan ' s Lager. 
-farmed not by the Cite ensemble , t " eatrica l event of the first 

, hut. by the touring Scottish Sf. *?* *2®“ the Premifere of 
. Theatre . Company) all display reter Amottrs Muir. 

£ marked didactic bent ft its converted church, the 

^ Glasgow’s fourth Mayfest Theatre has kept a 

deb its first week, it becomes company together for several 
ear that this is the true Scots Productions and this shows in 
iyaL .The frippery junket- the ensemble playing that 
- of arty foreigners are best distinguishes Michael Boyd’s 
to high . summer in production. The sprawling (Si 
Edinburgh. hours) work deals with a young 

• /The Idea for the Mayfest was J? w y® r - an advocate of par- 
-n^jc^red. by the Scottish TUC, “MBeatary reform in the 
a.iiare culturally-minded body P*“j**S» revolution - conscious 
thin its southern counterpart v®®*» framed for sedition and 
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Kenneth Bryans (left) and Alexander Morton in Robert Burns 
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£tiblie enthusiasm has been 
Startling. This year for the first 
time the Mayfest extends to 
three weeks because of popular 
demand Unlike Edinburgh’s 


deported to Australia, then as 
now considered marginally 
preferable to a death sentence. 

The author excels at dis- 
cussion, argument and the 


^ i: as w mguiutm auu UiC 

international jamboree. Glasgow exposition of issues. He is less 

l'V* fp -• VitiAW&il a « ... . _ M 


is : buoyed lip by an' extra- 
ordinary groundsweil of com- 
munal activity that took the 
organisers by surprise, and by 
7a' refusal to draw -demarcation 
lines between official and so- 
called fringe events. 

Above all, there is a sense 
of local pride in the only 


happy with everyday con- 
versation or emotional relation- 
ships. The play is as fluid as 
film, darting in time and place 
from Edinburgh politics to 
revolutionary France, from the 
Scottish High Court to the hell 
of the transportation ship, run 
by brutality and corruption. 


British city outside London to Scenes can be superimposed, to 
prqyide a base for a. national stirring effect as when Muir’s 


refusal to answer an interro- 
gation in Edinburgh is played 
simultaneously with a shipboard 
flogging. 

Russell Hunter, reptilian as 
various symbols of brutish 
authority, kicks off with a 
marvellous tirade as the judge 
addressing a defendant with "yer 
vicious poxy wee bastard — I’d 
string ye up personal," recalling 
a judiciary more robust than 
today's. Kevin McMonagle’s 
beaky quizzical face actually 
resembles pictures of Thomas 
Muir; but the marathon task 
tells on this intelligent actor's 
lack of vocal variety. The 
author simply packs in too 
much, including a pipy per- 
formed by maimed beggars 
before revolutionary leaders in 
a Parisian salon that erupts into 
violence right out of The Marat / 
Sade ; and a philosophical 


monologue on woman's em- 
otional role (heaven knows, a 
sudden lurch into sexual politics 
is the last thing we feel like 
after 3} hours) by the French- 
woman who has deprived the 
28-year-old hero of his virginity. 

How different, how very 
different, frae the hame life oE 
Rabbie Bums. The Scottish 
Theatre Company is reviving 
Joe Corrie's look at how the 
young farmer-turned-poet out- 
raged Ayrshire and lost his true 
love. Highland Mary, as he burst 
upon the literary world. 

Come (1894-1968), the miner 
whose pit-strike play In Time 
o' Strife, has been successfully 
revived, here comes up with a 
didactic dramatised document- 
ary. David Hayman directs with 
a stylised all-white set — 
packing-cases, wooden steps, 
planks — and white and cream 


costumes (vaguely period: 
baggy trousers, long skirts). 
The contrast between the Burns 
of tea-towels and shorthread- 
tins and the earthy young 
iconoclast is emphasised by a 
prologue — a Burns Night dinner 
complete with American- 
accented recitation and a clergy- 
man plmnmily essaying " My 
love is like a red, red rose " — 
and the ensuing action that 
quotes some very rude poems 
indeed. 

Robert Bums rages at the 
stifling hypocrisy of the kirk- 
dominated community and, by 
implication, any authoritarian 
regime that suffocates dissent 
and crushes the spirit Here, 
too, fine playing breathes life 
into what is more a statement, 
a series of pageant tableaux, 
than a play. Finlay Welsh whips 
up theatrical excitement from 


the scene where pregnant Jean's 
father swears vengeance on her 
seducer. Alexander Morton 
broods sardonically over the 
Ayrshire comm unity — some- 
times unintelligible to 
foreigner, as in the case ot Tom 
Watson's sanctimonious spy — 
with the dark good locks cf the 
po*t and a disconcerting dash of 
Colonel GadaflL 

More documentary, more good 
acting, a short train-ride away 
at the Traverse in Edinburgh. 
Tom McGrath has used research 
from an abortive television pro- 
ject about a Dundee housing 
estate for his play Kora. Unfor- 
tunately the origins show’: this 
is a dramatised (but not much) 
sociology tract for the Open 
University. Kora — for some 
reason Welsh — is a compulsive 
mother. She already has five 
sons by various fathers, loses a 
baby in the course of the play 
and is eyeing up another poten- 
tial sire by the end. 

The horrors of the no-hope 
estate are cheerfully recounted 
— but not theatrically illus- 
trated. 

Jenny Kil lick’s production un 
wisely alienates us (in the 
Brechtian sense ) from these 
social worker’s notes, though 
coaxing good performances 
from Michelle Butt’s Kora (the 
unfiaggingly bright earth 
mother is ultimately unbeliev- 
able) and Elizabeth Millbank 
who doubles as a cowed tenant, 
the spirit drained out of her 
and a wisecracking sceptic who 
got away: an actress to watch. 

Back to Clasgow, the Muir 
saga (escape from Botany Bay 
via Spanish-colonised California, 
injury in naval battle, acclaim 
in France, a quiet death at 33) 
continues with a Tron Youth 
Project throughout the East 
End. Edinburgh's Royal Lyceum 
sends its updated Beggar's 
Opera to the King’s Theatre. 
Late-night cabaret is all around. 
Earlier this week at the 
Mitchell, a disappointing Robbie 
Coltrane, tired and on auto- 
pilot, was eclipsed by one of 
the supporting turns. Two and 
Two makes Sax is a saxophone 
nuartet made up of students 
from the Royal Scottish 
Academy of Music whose polish 
and relaxed charm could earn 
them more than the beer-money 
thev cheerfully play for In the 
night-spots of St Mungo's “ dear 
green place.” 




Saleroom 




DOES your- garden need four 
17-century doors from Chetms- 
. . fond. Gaol? - Or a * full-scale 
Wooden model of a horse, used 

- fosl880 by a harness .maker to 
dnsire: a good fit? : Or two 

: Spahish pulpits nf : around- 1700 

• which apparently convert nicely, 

.upended, into; .aviaries? 
©rite sad-lcqkmg. marble figuro. 

Roman- .soldier (actually 
made- in the l?th century) who 
graced the- garden pLthe.-Jate 
•J^fcgkie ” -Beaumont, ft® 1m*. 
prflsario, -at Knots -Fosse near 
Cambridge? 

y-if : not, there are plenty- 
' J Q&- Qtfcer conversation stoppers: 
among 929 items that Sotheby’s 

- Jg.- offering at . its first auction 

• of [garden statuary and achiteo 

- : hind- ■ items . - on May 28 at its 

i^ral- auction house at Billings- 
bfirst in Sussex. 
jjflPhe salerooms love a new 
market and they think they have 
Sound one in garden statuary, 
fcohich is still lumped, rather 
perversely, with architectural 
items like . internal .staircases 
jfflfc cfciniw y. pieces). Christie's 


. Sooth Kensington pioneered the 
sector, which it calls, garden 
furniture and architectural 
fittings, and it is having a small 
auction, also in Sussex, at 
Lowfield Heath, Crawley, on 
May 24. 

Everyone is optimistic that 
fiie ' availability -of so many 
objects trill draw dealers and 
collectors from the US, Australia 
and- Europe who would hot 
bother to visit the UK for the 
odd loti attached to a house 
sale. And price trends over the 
last Couple of years suggest 
that the . British, with their 
ingrained 4ove Of gardens, are 
also Ibokmg for more than 
garden centre production-line 
fitments to set off their lawns 
and- flowers.- But these two 
sales .provide the big test 
- Obviously the great * sculp- 
tures of the masters were not 
exposed to : the elements but 
some fine 18th-centuiy marble 
statues survive and are the 
prize items- in the sales. Both 
Sotheby’s - and . Christie’s are 
quick to point out that garden 
furniture should have a decora- 
tive- -rafter than 1 * academic 
aopeaL This is hot a matter 
of grand names and long pro- 


venances but intriguing objects 
which will enhance a garden 
setting. Thus some people go 
for a weathered, antique, bat- 
tered effect; others prefer a 
19th or 20th-century re-consti- 
tuted stone gleaming bust 

The most expensive item on 
offer, at Sotheby’s, represents 
the academic tradition — a large 
nude figure of the Apollo Bel- 
vedere produced in Italy In the 
late 18th century and recently 
discovered abandoned in a 
wood. It was probably a 
mement of a Grand Tour and 
its artistic excellence could pro- 
duce bids up to £12,000. 

Most lots are much cheaper 
and more banal: leaden fauns of 
the l»th century: for under 
£300; a rustic cast-iron bench 
of around 1870 for £500; urns 
by- the score at £50 upwards; 
sundials and brackets; finials 
and columns. 

There are two good collec- 
tions on offer at Sotheby’s — 
that of the late Mrs Hull 
Grundy, which includes a rare 
signed statue, a naked male 
athlete, the work of C, Cauer 
in 1808; and that of “Binkie” 
Beaumont, who was very fond 
of heraldic lions. There is a 
Regency wirework aviary for 
around £1,200. 

Christie's auction Is more 
modest but includes dozens of 
items sold by the hotelier 



“ lime clipping the wings of Love ” in Italian stone, 
on offer for £4,500 from Crowther 


doors, mouldings, etc, only date 
from around 1900 but bids up 
to £10,000 are anticipated. 

Santiago de Barry of 
Christie's South Kensington 
says prices have risen steadily 
since his first auction in 1984; 
for example, a pair of Victorian 
cast-iron urns will have doubled 
to £600. James Bylands of 
Sotheby’s is already taking 
objects for his next auction, in 
1987. But obviously some 
American dealers may be de- 
terred from coming, by vague 
fears as much as the fall in the 
dollar. This could lay the way 
open for domestic bidders, most 
notably Crowther of Syon 
Lodge, which has dominated 
this market for almost a cen- 
tury. 

Crowther gets much stock 
from old customers but also 
keeps an eye on the auctions. 
Its team of masons tend to re- 
store statuary to pristine con- 
dition and there Is always 
plenty of noble Items on offer 
at. Syon Lodge, but not any 
more in Bond Street — the May- 
fair outlet closes today. Only 
Crowther can offer a Rysbrack 
stone deity for £45,000, its most 


Newar Hickmet, who built up 
one of the largest private col- 
lections of garden furniture 
and architectural fittings, incor- 
porating his purchases Into 


hotels. The most expensive lot 
is the complete set of fittings 
trom one room which had been 
part of Buckhurst Park near 
Ascm. The linings, fire-place, 


costly item. 

Antony Thorncroft 


Ballet 


Star-bright 



Fiona Chadwick and Jonathan Cope 


Almstair Muir 


AT THE Royal Ballet Benevo- 
lent Fund Gala, on Thursday 
night, a MacMillan triple bill 
brought two works back to the 
repertory, after too long an 
absence. 

Anastasia, in its original one- 
act version as staged in Berlin 
in 1967, is tittle altered from 
the production which formed 
the third act of the full-evening 
Anastasia, a ballet which also 
merits restoration to the reper- 
tory. Les Baiser de la fie is 
considerably re-worked from the 
earlier presentation which, in 
1960, marked a developing 
lyricism in tbe young Mac- 
Millan’s style. Then it was a 
tribute to the dance qualities 
of Svetlana Beriosova, Lynn 
Seymour and Donald MacLeary. 
whose talents dictated some- 
thing of its manner. Now it 
has become a brilliantly de- 
manding showcase for a com- 
pany who can barely — and 
just barely— -pull it off, though 
Fiona Chadwick as the Fairy 
is a dazzlingly honourable ex- 
ception. 

What remains almost un- 
changed is the exquisite scene 
in the mill, that effusion of 
youthful love for the Young 
Man and his Fiancee, which 
still bears the imprint of Sey- 
mour and MacLeary, an im- 
print which Maria Almeida 
and Jonathan Cope, their suc- 
cessors, cannot yet efface. Else- 
where MacMillan has re-written: 
in the opening ballablle for the 
winds, in the Swiss frolicking 
of a village ffcte, in everything 
danced — and how superla- 
tively — by Miss Chadwick. 

Visually, the piece could not 
be less like the greatly admired 
designs by Kenneth Rowell for 
the 1960 staging. Martin 
Sutherland has created a village 
peopled by 1830s bourgeoisie 
and jovial peasantry for the 
ffete, and an admirably con- 
ceived structure, half-ruined, 
for the mill, and he marks the 
Fairy's domain with frost pat- 
terns and snowflakes, and with 
stalactite forms for the front- 
cloth scenes. 

It is handsome decoration, 
and properly mysterious in the 


last episode’s use of frosted 
gauzes to suggest that land be- 
yond time and place where the 
two are at last united. Their 
union, be it noted, is more im- 
passioned than previously, Miss 
Chadwick and Sir Kenneth tell- 
ing of the erotic force behind 
the inevitability of the Fairy’s 
domination of the Young Man, 
and its last moment — tbe 
Fairy lying against tbe Young 
Man, who raises his hands to 
heaven — a most beautiful 
image. 

The staging is, as I have 
noted, very demanding of its 
cast It would be good to report 
that this challenge had been 
met— it would be good, but 
untrue, to report that the much 
simpler challenges of Concerto, 
which opened this triple bill, 
had been met— but in its present 
lumpy, unstretched state the 
Royal Ballet seems to cower 
away from technical prowess 
and to fudge steps that should 
be classroom exact 

The taxing choreography for 
the Fairy's attendant Winds had 
a hit and miss air: Mr Cope 
and Miss Almeida deal decently 
but colourlessly with their 
ravishing duet end Miss 
Almeida in particular misses 
much of the pathos and youthful 
grace implicit in her role. 

Anastasia's return shows 
Lesley Collier in a role which 
has been one of her best 
achievements since she assumed 
it when the ballet first entered 
the Royal repertory in 1971. 
To Anna Andtwson's anguished 
quest for her identity. Miss 
Collier brings an energy which 
is quite as much emotional as 
technical and — pushed to the 
limits of psychic distress — 
she yet always retains control 
of her effects. Through the 
labyrinths of suffering, there 
is a sustaining sense of a per- 
sonality obstinately clinging to 
some half-recalled reality (the 
rejection of the husband’s 
embrace and tbe forcing of him 
to kiss her hand a typical 
moment) which Miss Collier 
demonstrates with exceptional 
clarity of purpose, 

Clement Crisp 


* 
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£tJJft)TT CARTER: Triple Duo. 
- Itr Sleep, In Thunder. Fires of 
i&ridon; Martyn HilV London 
Srofonietta / Oliver Knussen, 
■tf ergo WER 60124 ** Elegies 
ahd Romances" by various 
' dhnposers: Kashkashian/Levln. 
l£6H 1316 (also *> n compact 
(fisc). 



FAURf: Piano Quartets Nos. 1 
ahtf 2. Domus. Hyperion 
AB6166: Nash Ensemble. .CKD 
1163 (also on cassette ana 
•• compact disc). ' 


SPOHR*. Double 1 

sm 2. Academy of St Marnn- 
tofte-Kelds ^Chamber Ea. 
semhle. Hyperion A 


DEBUSSY and KAVELt Stijuff 
Quartets. Alban Berg Oaartet 
EMI .'EL. .27 '0356 J (akD on 
cassette). ' 


“BEETHOVEN: Sonatas for 

- ' vmn and Pta*. ^ 

Stern / Eugene SS 

32K 398 S 0 (two ^records, also 
on compact discs). 

.**»• 


The newest music In this list 
is Elliott Carter's— the recent 
Triple Duo: and the song-cycle 
for tenor and 14 instruments. 
In Sleep. In Thunder. Both are 
performed by the groups for 
whom they .were commissioned, 
with terrific conviction. Martyn 
Hill sings Robert Lowell's verses 
with a declamatory- intensity, 
that leaves the. words too little 
room -to breathe, but-, his 
confident, .well-pitched line is 
an asset and all tbe Instrument- 
alists shine. 

The Triple Duo (for six 
players,' the Fires of London) 
is mercurial and dazzling.' Tbe 
three pairs of performers are 
played- off against each other 
in all permutations, something 
like musical vaudeville; it takes 
two or three, hearings to find 
one’s feet with it, but a little 
effort is rewarded. In Sleep, In 
Thunder is sterner and. darker, 
thongh the poems are adorned 
by. a. ‘ rich variety of instru-. 
mental obbltgotl - Carter ad- 
mirers will be grateful for the 
chance' to fathom it at ;leisure. 

A bit more Carter, earlier and 
much simpler, tums ap in the 


“ Elegies and Romances ” collec- 
tion by the American violist 
Kim Kashkashian. There are 
also Liszt and Glazunov, Vieux- 
temps, Kodaiy and Vaughan 
Williams, all represented fcv 
plangent pieces that sound 
haunting on viola, but the 
programme is crowned by 
Britten’s searching hachrymae 
variations after Dowland, Miss 
Kashkashian is a superlative 
musician (with the excellent 
Robert Levin as accompanist) 
and a strikingly individual voice. 

Two recent recordings of both 
the piano quartets of Faurd, by 
the young Domus quartet and by 
members of the Nash Ensemble, 
make a fascinating comparison. 
Each does honour to Faure. a 
noble successor to Mozart and 
Brahms' In tbis neglected 
medium, and each makes tbe 
Second Quartet far more seduc- 
tive than It sometimes sounds. 


dominated by their pianist. The 
Nash's Ian Brown co-operates 
more equally with the strings, 
to solid musical advantage in 
many passages, though he 
hasn't the Tomes sparkle; and 
the maturity of the ensemble 
lets them discover, for ex- 
ample, a richer breadth in the 
opening movement of the First 
and build a greater blare in the 
finale of the Second. No point 
in awarding points: either team 
should delight those who know 
the music, and convert those 
who don't 


Domus has a clever, sprishtly 
pianist in Susan Tomes, and to- 
gether they. are irresistible in 
fte .scherzo . of the First— a 
uniquely witty, effervescent per- 
formance;, The strings are keen 
and characterful but amicably 


Reasoned ensemble is just 
what guarantees the charms n£ 
Louis Spohr's first two Double 
Quartets in the hands of 
Academy of St Martin-fn-the- 
Fields nlavers. Snohr was the 
most civilised and disarming 
lightweight of his period, and 
never happier than when writ- 
ing for a couple of chamber 
prmws at once. Mus ; c without 
d*oth is not a waste of time 
whan it is so prettily turned and 
such fun for the performers. 
Resides the winsome times. 
Snohr exercises any amount of 
fluent ingenuity as he knits and 
separates his string qnartet- 
The Aea^emv players 
know just how to do it. 


The Alban Berg Quartet 
addresses itself to more elevated 


stuff, in foreign territory — the 
quartets of Debussy and Ravel. 
Fresh, combative readings, 
especially of Debussy: there are 
emphatic accents (believed to 
be Prussian; in many unusual 
places, and sometimes they 
illuminate hidden corners. Good 
to hear Dehussy’s Andanlo 
taken at the composer's tc-mpa 
fit never is), though it would 
he better with a less bumpily 
•* expressive ’’ line; the leader's 
very free rebate sounds ex- 
traneous. and it results in some 
rough ensemble which dampens 
the most magical passages. 

Isaac Stern is less aggres- 
sively quirky in Beethoven’s 
violin sonatas, but he and bis 
distinguished pianist Eugene 
Istomin give the stamp oE sterl- 
ing character to each of them, 
all distinct — iust what Oscar 
Shumsky and Artur Balsam 
hai'e been failing to do in their 
survey of Mozart’s violin 
sonatas. The Stern/Istomin 
Volume I (a second volume will 
complete the cycle) Include? 
the three op. 12 sonatas, op. 23 
and the ‘‘Kreutzer.” Each Of 
them is played to Ihe hilt, with 
the utmost faithfulness and 
towering flair. 


David Murray 


wrote 

vd of.theMvtnrf A- 

trouble he runs 

i despised by bo* fte 

id the Indians-- - 
lot's Sunday 

'ales of the na K Z 
refldsbt discover what 
l ™be that Bengali. 

:wh e re 100000BriMh 

a ^S mm 

S^SS?- wSS- 



from her diary, complete with 
punctuation, even a colon at 
one point. On the stage the 
play was notable for the frank 


k means indicates 
t interesting; tb®Y 
.v were not at all 
If is a piqoaot 


series, with much incidental 
humour. I loved fte. story of 
the British judge who travelled 
with his Indian mistress packed 
in a. ' wooden, crate labelled 
.“piano.*' 

Radio'd demoted three hours 
to Golden Girls; by Louise Page 
—90 mfnu les 'off Saturday after- 
noon and . another 90 'minutes 
the following Monday. It was 
a - study of five girl '.athletes 
determined': to represent Great 
Britain in the-,4;x 100 yards 
relay in the - Olympics, con- 
trasted young people with 
little in . . 'common , ' but that 
determination. ... ! 

As a story, it was somewhere 


Radio 


between Chariots of Fire and 
Daisy Pulls If Ojf, although the 
theme of the sponsor's embar- 
rassment when .the star turns 
out to be black (the sponsor 
.being fte manufacturer of 
Golden Girls shampoo) would 
hardly fit. into either. Athletics 
bnffc must - have- found it 
fascinating, but 2 could not 
keep my interest undimmed for 
such a long period. Vanessa 
Whitburn was the director, with 
endless technical assistance to 
provide ambisonic recording in 


UHJ Encoded Stereo, whatever 
that Is. 

Radio S’s featured drama on 
Friday was Franz Xaver 
Kroete's Througk the Leaves, a 
study of an attachment between 
an ageing woman butcher and 
a casual worker who is there 
only for the sex and the meals 
that go with it. Kroetz, whose 
work was studied earlier in the 
week in an interesting feature 
by Ronald Hayman, Spilt Milk, 
is a Bavarian whose object is 
to purge fte stage of 
unnecessary talk; but he finds 
it necessary to have Martha 
read her record o£ the affair 


playing of the copulation but. 
idjl 


save for one audible orgasm, 
you do not get this on the air. 

Martha was excelientiy 
played by Maureen Beattie, 
Gregor Fisher player Otto. 
Marilyn Imrie directed, and the 
translation (into Luwland Scots) 
was by Anthony Vivis. The 
sound of the television was left 
in German. 


B. A. Young 


Solution to Chess No. 619 
1 R-QB8. If KxK; 2 P-Q 
ch, K-B2; 3 Q-Q8. If K-Q3: 2 
P“B. K-K3; 3 R'B6, If K-K3; 
- P— N, K-Q2; 3 B-B5, or here 
2 . . . K-B2; 3 B-Q5. 



At The Restaurant 
we take pride in our 
readiness to adapt. 

Come at si*-fifteen. 
before the theatre. 

Have, say a glass of 
wine and a sfartet to stay 
you through the Drama, 
ft makes the entertainment 
all the more entertaining. 

After the final curtain - what a 
comfort it's only a cab-ride back from the 
West End. Dinner or supper at The Restaurant 
will complete the evening 
It helps if you can book. 
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WHEN THE Chernobyl nuclear 
power station exploded, a 
bicycle race was being held in 
the’ Ukrainian capital of Kiev, 
130 kilometres away. Immedi- 
ately after the first announce- 
ment of the accident, the Soviet 
news agency, Tass, developed a 
strange compulsion to report 
daily every development of the 
race to show all was well 

The aim of all this was pre- 
sumably to prevent a panic in 
the north Ukraine. The impact 
on the foreign press in Moscow, 
who could see children evacu- 
ated by nervous parents arriving 
by train at Kievskl station in the 
capital, was to presume a 
disaster at Chernobyl even mare 
catastrophic than had in fact 
occurred. 

From early in the crisis the 
Soviet media, itself carrying 
nothing but brief official com- 
muniques, berated the foreign 
press for exaggerating the 
accident Geiger counters had 
started clicking in Scandinavia 
on the evening of April 27 and. 
a day later, the Soviet Council 
of Ministers said there was an 
accident at Chernobyl. 

Given the mounting hysteria 
in the West and the vacuum of 
information in Moscow, it is not 
surprising that speculation 
flourished. In this case, the 
vacuum was filled by the 
Moscow bureau of the American 
news agency, United Press 
International, wbich reported a 


Patrick Cockbum on Gorbachev's blunder 



woman in Kiev saying there 
were 2,100 dead. 

What were the casualties? 
Telephone calls to Kiev pro- 
duced misleading evidence, pos- 
sibly because hypochondria is 
so prevalent in the Soviet 
Union. On hearing of the 
accident, a number of the 
inhabitants of Kiev and sur- 
rounding districts immediately 
began to attribute their 
numerous ailments to radiation 
sickness. 

Many of these hypochondriacs 
are also devoted believers in 
folk remedies, usually involving 
a lethal quantity of vodka. 
According to the Ukrainian 
health minister, local hospitals 


have received large numbers of 
casualties who poisoned them 
selves by drinking neat spirit 
under the impression it screens 
out radioactivity. 

Newspapers and television 
outside the Soviet Union were 
quick to unearth card-carrying 
“ experts ” to discuss Chernobyl, 
despite their opinions having a 
spurious authenticity' because 
there were almost no facts to go 
on. Ail this gave the Soviet 
press something about which to 
complain. To rebut all the 
apocalyptic claims, Soviet 
television showed Ukrainian 
folk dancers on May Day and 
interviewed two gently swaying 
British tourists in Red Square 
who testified what a jolly time 
they were having. 

However. whatever the 
western media exaggerations, 
frivolous or malign, in the past 
two weeks, they have a common 
origin in Soviet secrecy over 
an accident which affected and 
frightened the rest of Europe. 
Tt is absurd of Boris Yeltsin, the 
Communist Party leader for 
Moscow City and a non-voting 
raeber of the Politburo, or Dr 
Georgy Arbatov, the h^ad of the 
influential USA and Canada 


Institute, to attack the western 
reaction to Chernobyl as 
"psychological warfare." 

Dr Arbawv admitted yester- 
day: “ In my opinion, we did all 
the same commit a sin." Then 
he continued: "The reason is 
not that we underestimated the 
importance of public opinion, 
but the activeness and co- 
ordination of anti-Soviet 
propaganda." 

This is naive, perhaps inten- 
tionally so. Mikhail Gorbachev, 
the Soviet leader, has spent the 
past year saying that nuclear 
weapons are a common problem 
for mankind which it must 
control. Yet. when an accident 
occurs in the Soviet Union 
which sends up radioactivity 
levels across western Europe, 
such pleas for co-operation arc 
forgotten and he sees no need 
to tell anybody — not even his 
Warsaw Pact allies. 

Thus, the Soviet Union has 
suffered two disasters in the 
past fortnight. One was the 
explosion at Chernobyl. The 
second was the self-inflicted 
diplomatic catastrophe, which 
cannot be blamed on the foreign 
press, in which Mr Gorbachev 
turned on their head all his old 
arguments about nuclear co- 
operation at a moment when he 
might have proved their 
cogency by explaining to the 
west Europeans why their 
gei.ee r counters had started to 
click. 


The man 
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A word in your ear 


THE LAST TREK in a journey 
which began over 100 years ago 
ended this week at Zyrian: 
“the Komi people of northern 
central USSR, and their langu- 
age." 

Language is the operative 
word. Zyrian is the final entry 
in the final volume of A Supple- 
ment to the Oxford English 
Dictionary. Volume IV, Se-Z, 
published on Thursday, con- 
tains the last pieces — 13,000 
words in 25,000 senses illus- 
trated with about 130,000 quota- 
tions from printed sources — in 
the great jigsaw: a “terra 
cogniia" of English as she is 
spoke and written in our time, 
mapped for our delight. - 

Here is the present definitive 
of skateboard: "a narrow plat- 
form mounted on roller-skate 
wheels, on which the rider 
coasts along, usually in a stand- 
ing position." (Note “usually:” 
Oxford has not remained Oxford 
by coasting over doubts.) Skate- 
boards first rolled into English 
iu California in 1964. Stumer 
appears as “stumer cheque.” 

Twerp’s origins are tactfully 
declared “uncertain.” but a 
letter from J. R. R. Tolkien — 
of the Hobbit, for which the 
author himself drafted an entry 
for Volume n, published in 
19T6 — . makes plausible refer- 
ence to “the time when we 


lived in Pusey Street, rooming 
with Walton, the composer, and 
going about with T. W. Earp. 
the original twerp.” Careful 
distinction is preserved here 
between tirerp. “a nincompoop,” 
and ticit, “a fool” 

“Twit twit twit jug jug jug" 
is lyrically documented in T. S. 
Eliot's The Waste Land (1922); 
lesser breeds twitter between 
Eric Linklater’s Magnus 
Merriman (1934), Frederic 
Raphael's Limits of Love 
(1960), and a splendid rebuke 
in the Observer of March 4 
. 1994: “Geriatric old twit is an 
expression which would hardly 
have sprung to the lips of the 
pious Aeneas." 

The original editors of the 
parent Dictionary, led by the 
magister magistorum of 
lexicography. Sir James Murray, 
had reached words beginning 
with Se- (Se is an ancient 
Chinese musical instrument like 
a 25-stringed zither) by 1911, 
but early policy was “to fend 
off overseas words until they had 
become firmly entrenched in 
British use.” as the Supple- 
ment’s editor, Robert Burch- 
field, explains In a lucid, lively 
Preface. 

We have waited long to wel- 
come show business (1850), 
tuxedo (1SS9). ukulele (1896) 
and spiel (1896 — “ There was a 


long spiel from the high guy in 
the pulpit.") Little kids will be 
glad that the entry for 
security blanket mentions 
Linus in the “ Peanuts ” comic 
strip: “All little kids carry 
them." Bigger kids — and 
babblers and scribblers in the 
media (“pi. of medium, esp. 
sense 6: means by which some- 
thing is communicated: 
erroneous as sing.")— can safely 
swap theirs for the Supplement. 
It has given comfort to words 
old and new. borrowed and blue. 

Volume IV is probably the 
last major book to be set up 
in hot-metal type; entries for 
SNOBOL and Wysiwyg reflect 
the wizardry of word formation 
on the green screen. Stumm, 
pronounced “shtoom" was 
spotted in a Len Deighton 
thriller: “So far, both sides 
have kept stumm about these 
operations." 

Doctor Burchfield, a former 
New Zealand Rhodes Scholar, 
was a young Oxford don in 
1957 when he was appointed 
to edit what was then expected 
to be a one-volume job of seven 
years or so. He has been at it, 
with a team of editorial scouts 
and guides, ever since. Anony- 
mous letters threatened him 
with violent death when 
Volume n included unfavour- 
able senses of the word Jew: 
his judgment was upheld in - 
the High Court. 

The dictionary maker's right 
to record usage was further 


defended in last year's trade 
mark, tug-of-war with Weight 
Watchers Inc. In 1977 Lord 
Denning ruled against Robert 
Maxwell in a High Court action 
taken by Oxford University 
Press against the title “ Per- 
samon Oxford Dictionary of 
Perfect Spelling." 

Nothing is perfect in this 
wicked world — and by definition 
even the best dictionaries of a 
living language are out of date: 
English is expanding at the 
rate of some 400 words a year. 
Eut the four volumes of the 
Supplement add about 63.200 
words, in 105,000 senses, illus- 
trated with galaxies of quota- 
tions. to the 425.000 recorded 
in the great Dictionary pub- 
lished in instalments between 
1884 and 1933. 

It is an unmatchahle reeord 
of our language os it bas 
developed since the mid-12th 
century. No publication in 
English in this generation is 
likely to be judged more 
important and influential than 
the four volumes edited by 
Doctor Burchfield. 

He will now turn his 
scholarly, sane, indefatigably 
humorous eye upon English 
grammar. In the meantime we 
can reflect that by some edict 
of the Recording Angel, com- 
pletion of the Supplement 
coincides with the 900th 
anniversary of a book called 
Domesday. 


Gay Firth 


KENNY DALGLISH is getting 
to Know quite a lot about 
rubgy. His involvement arises 
because his small son plays 
mini-rugby for bis local club, 
Waterloo, every Sunday morn- 
ing. 

The Liverpool soccer 
manager still hag a lot to learn. 
If you see him on the touch- 
line watching Dalglish-- junior 
working at the art of gentle- 
manly ruffianship and ask the 
score, the reply is usually 
along the line 'of, “It’s 5 — 1‘ to 
us." 

But one anecdote about these 
escapes from the hyped world 
of Saturday soccer says- much 
about Dalglish. Once, In a 
rough match in the mining 
village of Newton-le-Willows 
when the Waterloo youngsters 
were being pasted, Dalglish 
junior was ready to throw in 
the towel after being thumped. 

The team’s coach. Chris 
Delaney, a former capt2in of 
Suffolk, was all sympathy, but 
Dn!eli«h «eninr would hare 
none of it. " if you don’t 'get 
back on that field and help 
vour rartes, I won't take you 
home,” he said. Son returned 
to the fray and did his mates 
and his dad proud. 

Dalglish is that rare combina- 
tion of the brilliantly talented 
individual who is also an arche- 
typal team man and leader. It 
is as though Brearley could bat 
properly at cricket. Team-mates 
mutter quietly but respectfully 
that he is the hardest taskmas- 
ter they have ever known — if he 
can put in the work so can 
they, and no shirking or ex- 
cuses. 

Here is no strict father figure, 
like the legendary Bill Shankly. 
but a colleague they can only 
look in the eye after a game 
if they have played with the 
same spirit he has. however 
great their own individual fame. 

Today Dalglish ' will be trying 
to do what no other has 
managed in the history 5f Eng- 
lish soccer — with the League 
and FA Cup double as a player- 
manager. The first half of the 
task was accomplished last week 
when Liverpool took the League 
title for a record 16th time. 

But there is sadness on 
Merseyside as Dalglish and his 
men approach their task. If 
Liverpool were playing Man- 
chester United, Newcastle, 
Arsenal, Chelsea. West Ham or 
anybody except Everton, an en- 
tire community of 1-am people 
would be united behind him. 
Even the Everton fans, just as 
Liverpudlians rejoiced at Ever- 
ton's success last year when 
they almost pulled off a treble. 


Merseyside, needs.- heroes.. 
DaIgii 5 h--though like many or 
us who live there is a natur- 
alise scouser— fits . the^ role 
exactly. The trouble ^js'Jhat 
this afternoon, at. ...Wembley, 

Merseyside will -have -21 others 

on the field. They may be lesser 
heroes than Dalglish. ^ ut 
are all champions of the mace 
that typifies the British urban 
crisis. ' - 

There is an awful irony 
about it. Here is no opportun-. 
ity for. Merseyside fo show how . 
it can beat everyone else out or 
sight on the soccer field, for 
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t Indicates programme 
in black end white 

BBC 1 

8.30 am Tlio Saturday Picture Sfiow. 
10.05 Film: " The Pink Ponther,'* scar- 
ring Peter Sellers, David Niven and 


3.45 Half-Time. 3.55 Second Half. Premiere: "Escape From New York “ 


4.40 Final Whistle. 6.15 News. 6.20 starring Kurt Huesel. Lee Van Clesf, 


The Smurfs. 5J5 Robin of Sherwood. Ernest Borg nine and Donald Presence. 


8.30 Chitd’s Play. 7.00 Cennon end 12-20 am Closedown followed by 
Ball. 7.30 The Price is Right. 8 JO Central Jobfinder. 


Terby and Friends. 9.15 C.A.T.S. Eyes. 


Robort Wagner. 12.00-5.15 pm Grand- ■ ,0 - 15 N0(W5 Sport. 10.30 The Late 


CHANNEL 

11.55 am Today’s Weather. 


srand Including 12.50 News; Everton Clive James. 11.15 LWT New* Head- Bug ; Bunny- 10 JO Movie Premiere; 


nd Liverpool contest the 1988 FA li n « followed by Escape from New .. MomoIU By Moment.” 


Cup Final plus news ol the Scottish York, sisrrinu 
Cup Final (Hearts v Aberdeen) and Night Thought 
Racing from lingfield Park at 12.30 rusMMCi a 
and 1.00. 5.15 The Pink Panther Show. 

5.* News. 5.45 Regtonal programmes, ECI 


York, siarrinu Kurt Russell. 1.00 am when The Music's Over. 
Night Thoughts. 


■TO pm ECO. 1.35 Birds of Britain. 


5.60 The Keith 
Second Counts 


ith" Harris Show. 6JO Every !f ™ n ‘ R “’ e , 0, 1 Washington Square.” 
in is. 7.00 Sorry- 7 JO Film: *»"ing Al Jol son. AI.ea ^ Faye end 


” Battle of Midway.” starring Charlton Po . ,wr - T 3 ’ 35 ” °y* r 3 Goe » 


Heston, Henry Fonda, James Coburn fSranley Lupino and Laddie Oiff star). 


and Robert Mitchum. 9.40 Newa and I' 05 , Ri 0 hj W 


Sport. 9.55 Cagney and Lacey. 10.45 
Match of the Day (Hlghliqhts of the 
FA Cup Final). 11.35 Film: ” Phrase 


Reply. BJO Naws Summarr followed by 
Credo. 7.30 Africa. 8.30 Held in TrusT. 
5.00 Mapp and Lucie. 10.00 Hill Street 


GRAMPIAN 

12.05 pm Feature Film—" True Grit ” 
John Wayne, Kim Darby and Gian 
Campbell star. 2.30 Cup Pinal Special 
— Aberdeen v Hearts from Hampden 
Park. 2-30 Road to Hampden. 2.50 At 
The Ground— Match commentators Jock 
Brown end Manchester City manager 
Billy McNeil aet the scene at Hampden 
Park. 3.00 Kick-off. 3.46 Half Tima. 
4.00 Second Half. 4.45 Final Whistle. 



TYNE TtES iscerlis and Pater Eevane (7}..c|(|o"j»3 'feCC 

. 5.25 pm Cartoon TTmo. 10.30 Movie recitBl. 5.00 Jew Record RequMts;g)r ■ 
Premiere.'.- ” Escape from Naw York” S- 45 Critic's Forum, books,. 't-'.'” .. 

starildg Lae Von Cleef end Donald Orgsns in Norway (S). 7.10='Altea riTri ia d ..i^j i 

PtoeeOnbe. 12JD am Poet's Comer. Weber (S). 8.00 Brighton Fefetfjijr. mffl 

ULSTER ' Concerto Orchestra, conducw^bjf' . — 

• 1158 m Lunchtime News. 5.18 pm Nonpan .OeJ Mar (Bye . atomi'l., 

IN star News. 5.20 Cartoon Time. 10.27 tTha Perfect Fool), ttelit^jgirlli/r . 

U Inter Newa. 10 JO Movie Premiers Summer Garden). y«ugbeinJ''WI»«## , ... 
'■Rollover'" starring Jena Fonda end jj"? Ascending)-. | ‘ • 


Krbi Kris toff arson. 12.35 am Sport* ” oda "' MeheWiarata .OJBrEp^ur 


■ ■- ■ • ■■ 

' ,'.Ki '■ 

HIS;-, ' 


Results. 12.40 News at Bedtime. 
YORKSHIRE 


Part 2: Constant Lambert’ '(SkfiiSBtd 
last. Will end Testa me ni) . {SjfcttHc 


' 5.30 pm Cartoon Time. 10.30 ” Escape 

from New York ” starring Kurt Russell, ^a^ChrHngjrien.^nj 


Loa Van Cfeaf, Ernes Borgnlne. Donald 
Pfeasence. and Season Hubfey. 


“wsm. iu.io oeeuiowen eRq.^Pm'. 1 .^;;: 
gold recital by the ChiHnrgMan^tring 
Quartet (S). 11.00 Conti nenwT.lijibiW ' T ' *- 
Chansons. (S). 11 J30 Pfend' ffww.Ma- 


RADIO (5) Stereo on VHF 


tll.OO *’ fraud: The Secret 5.20 Carroon. 10.30 Movie Premiere-^ 


e .. - _ car* WAI FS nusseu. Lee van ukwi ana i 

pm r iim, Tno Buccanaar, Roranin* star) 12^0 am C 

A®. Film: " Tempest,” starring Van _ Psl-droed: Cwpan Lloegr Regui^ followad bv Reflections 

Heflin. 8.00 Laramie. 6.50 Nemviaw. Eve non v Laron, i o Wembley. 5.00 KeaulM l0IIBwM inflections. 

7.30 Around with Alliss. 8.10 Leonard Cartoon Carnivel. 5.30 V/orldwise GRANADA 

Bornarein at the Berincan. 3.55-12.35 P«oorts. 6.C0 Perh of the Rain C5od. cw r.arionn fPnrbv Plot 


Passion " fMontogmery Clih slats). 


"Escape Prom New York” (Kurt 
Russell. Lee Van Claef and Ernest 
Borg nine star). 1220 am Cricket 


Geraldine McEwazt ' in 

Mapp and Lucia: C4, . nme <s>. 1.00 pm The New* Hudd- 

9.00 pm 1.30:- Cup .Final Sport on 2: l 

^ . FA. Cup .Final.' 'Everton v Liverpool at p.L 5 - ® ,l _ 4 - ft-W j» 

Cartoon Time. 10.30 Movie Premiers Sc ° ,,lsh Cu P Nw 9 W 

” Escape from Nsw York,” starring Z^*™*" *. S. 


BBC RADIO 2 

8.06 am DBvkf Jacobs (S). 10.00 

Bounds- of tha BQs (S). 11.00 Album 
. Time (S). .1.00 pm The New* Hiidd- 


Holst and 'Debussy (S). 

News. 3-_,. «*ji 

BBC RADIO 4 

7.0D am News. 7.70 Today's J’abaoE 
7.T5 On Your . Farm. . 7.45:fn.-P*ej|)«Hi- 
Iwe. 7.HD Down to Earth. 7,56 


«raunu wire «inss. H.io Leonard • wonowise ukanaua cacapo rrom new Torn, starring 7n- - ^ TT wl - et Stand TO OS Thn w. n r :l. -TArl 'I^.-. L^rt-T 

BorosTein at the Bertucan. 5.55-12.35 6-00 p8,h 01 lh ® Ra,n ,3od, 5.20 pm Cartoon fPorky Pig). 5-30 Kurt Ruwtll, Leo Van Clser. Emsst Borg- rit (Benton and Hedges Cup ip vy Lnn^Fnrtl 

am The Montreua Golden Rose iMMC 7-00 Hwrhbwrll. 7.30 Ncwyddion. 7J15 Cendid Camera. 6.00 Robin of Sh^ nine and Donald Plea sane*. 12.20 am J Mon,,c ? M . 0Wr Com^rnW* 


Gala. 

LONDON 


r?nTK > l n r- PB u lf ' y <rJ U ^Z r '- « DQd - 10 JO We Are The Champions! 


Show. 9.50 Sfnlonieits. | ea turim the Msraeysipoi Jen Band. 


6.55 am TV -am Breakfast Programme. .. Fea,ura Film: Jolson Sings 11.30 Movie Premiere: ” Escape From 

25 rtet Fr»,h It -Ml t— .. ...... 1 . ' ^ ain - M 0W Ynrfr * * eMrrinn Kurt Rn4«oll nnH 


ties), news from the Monaco Motor l? 30 Loa ^ End# - 11.go.Jmm OartiMflC 
Lere Call. Raclnq Grand P»ix end. results from corraapondent. 1*00 News;- Mofrty 

today's racing ■ meetings. 5.00 Spona “9^: l»n Questions o( ^ 

TSW . Report. 8.00 David Hamilton prasenta l? 55 . w “'*ier. 7.00 News. ■. .7. JO . My 

.11-30 em Gus Honeybun’s Magic Two’s Bear.- 7.00- Pop Score. 7.30 ?Ji5 BUon9 ^ -1-SS Shipping — " 


® G9 ‘ Fresh. 11.30 Terrahawks. 1 '|d* 
12.00 News. 12.05 pm The Cup Final— 

Everton v Liverpool f, om Wembley AW r,,, 
Stadium. 12.15 Meet the Managers. bSt A 
12.20 Tarby and Friends. 12J5 Meat o ° ■ ** 
the Teems. 12.40 Tarby end More prem . er * : 


IBA Regions- as London 
except at the following times: 


5.20 pm Cartoon Time. 10.30 Movie v" _ _ . — - — ; * — * — i.-,. kihsuh nipinae -- -• 1 ®,.... 

Premiere: ■‘Escape from New York.” Cartoon Time. 10-30 Movie Premiere: Russell. Lee Van Cloef. Ernest Borg- (S). 3.00-4.00 A Little Night Music J. Fbsdyfcs Saga II; - 

starring Kurt Huasell. Lao Van Cleei, ” Escape From New York.” starring [| inB af ? d Oonafd Please nee. 12.20 am (SJ. •' - eciT® Wforid;- 5.S) Shipping.- 'FanaddtA : 

Ernest Borgnlne end Donald Pleesance. Kurt Russell. Lee Van Cleef, Ernest L?£I scripl * BBC RADIO 3. ■. a^S 8r ' " ^rave, ■ . O-Ott-V Newer ^ 

12.20 am At the end of the day. Borgnine and Isaac Hayes. TVS 7.00 em Newa. - 7.05 Aubade ffit Nsws; Sports:- rountf-pfc. 

BORDER SCOTTISH 11-5 7 “ m I VS WMti,or - 5 - 20 P*" Car- records. 9 . 00 News. 9.0G Record Review R^iR.- t ° P rpT hB ’ ' W/lth • ftefait ' :* 

^rrrsr - «?: ~ 0#nsi 

a^wwsr<asa»--- ** 

.. , Scotsport Cup Final Special: Abertaan 1120 am When the Music's Over. 1.20 TX» Schubert fSlim Science No*..! rrOM 2£ 


„„„ v„* ■■ .i,rrf«n ..w . "■* em <JU8 MOnByDUns Magic twu a oear. - /.ua t'op Score. 7.30 fntppmg -fowasj. , 

t^a vln^Cieef 8 K B 1 d B . irrtl deys. 11JJ2 Terrahawke. 11.57 TSW .Sir Yehudi Menuhin Conducts fSJ ? < 22 Nbws: Th « Aflariion- Phi^rt; illlhl Irt 
Lee Van Cleef. Nawa. 5.20 pm TSW News. 5^i Car- 9-30 String Sound (S). 10.05 -Meltin' N »w«; Travel; Intera6dbn« ; “ 

HTV }°? n Time. 10.30 Movie Premiere: K*Jner (S). 12.06 nn Uving Legendh.. c l9nmont - ' 4X10 The- - ’SMMHta -.Sfe v .. 

11J58 am HTV News. 5.20 pm Esmw From Now York.” starring Kurt (S)-. 1.00 Nick Rege presents Nlghfride JMWpKJ^tie/B To The- WbdtLj^s-^,. ■ t 


Friends. 1250 The Teams reeve. 1.00 Husaeli. Lea Ven Cleef, 

Bell's Scotch Whisky Manager of the „ Borgnlne and Donald Pleesance. 


ACROSS 

I, 6 Purge cure not on ? This 
might.be how to do it (9,5) 
9,10 Story back in situ among 
crowds around the thirties 
(3,9) . 

11, 12 First see ringer coming 
into flower (10,4) 

14, 15 Where customers may be 
cutting, contrasted with 
musicians (14) 

17,19 Backstage alterations are 
expensive and posh, with 
lots ot mechanical gestures 
17,7) 

20,27 Opposing captain, per- 
haps: hence trouble among 
soldiers (4-5) 

22,25 Old papers arrange signa- 
tures with hand-cream 
HO, 9) 

2G.19 Alteration Tn knee pants 
is a swindle (5-7) 

27 See 20 

28 There couldn’t be a nastier 
sort of banquet than enter- 
taining most of yesterday 
(9) 

DOWN 

1 Morality is in the thick of 
it (5) 

2 Ruby and sapphire are 
riddles, missing North, right 
in in a different place (9) 

3 Quiet, odd ascent of German 
air (10) 

4 Ring apart from turnpike 
(4.3) 

5 Role sailor took up to catch 
vermin (7) 

fi ^ntrv, a bit big at end (4) 

7 Tonless metal that is chest- 
nut. for example (51 

S Miis'c finishes, loudest pos- 
sible among symbols of quiet 
' 9 > 

13 Half a dozen kisses for 
women priests (10) 

14 Land of luxury for bird 
uncertain in age (9) 


18 Astonishing recording turned 
This up by insect- (7) 

9,5) 19 TTirow at target requiring 
nong silence among the bumptious 
rties (7) 

21 Weight-lifter with long legs 
ming (5) 

23 Betray artist with heavy- 
y be weight (3. 2) 
with 24 Boy in a whirl ? (4) 

Solution to Pnzzle No 6,017 


Yaar Awards. 1.10 Maora’s Memoriea. 12 ' 20 am Al ,he 0nd of the dfl V- 
1.30 T3rby and -oven more Friends. BORDER 
1.40 Wembley ’86. 2.10 Wresillng. 2-30 5.20 pm Bugs Bunny. 10.30 Film: 

Tarby's last Friends plus World Cup ‘‘Escape from New York," starring 
‘86. 2-45 Abide With Me. 2-50 Preaan- Russel and Lee Van Cleef. 
ration (the reams meet the Duchess CENTRAL 

of Kent). 3.00 Kick-off. 5J» pm Cartoon Time. 10.30 Mi 


5J» pm Certoon Time. 10J30 Movie x. Hearts from Hampdeh Park- 5 JO Company. 


-T4S Schubert’ (S). 2.00- Vaughan 
Williams in hi D Time (S). 4.00 Steven 


SUNDAY 


Vinlin _ — j _ UOZWhtUU* 

no Howdn d BM WeathBr. iaOojffWw, : 

tSn 0,15 Evening Service (S).:1030Sm^ 

PT>. N ’ l r?J «■«» Science- N«wv.r;^W 

».sssr aas-.^g* 


1 Indicates programme In 
black and white. 

BBC 1 


Isabel Dean and Rachel Ksmpson. 
11-30 LWT News Headlines followed by 
Manny (tribute to Mcnny ShinwoU;. 




j3^J3S uTAZM ^JOri” 
is 53 S 73 n n 

•s. Q 1 ^ Cj ft 


8.55 am Play School. 9.15 Knock 1 2.1S am Trapper John. 1.05 Night 
Knock. 9.340 Thia Is The Day. 10.00 Thoughts. 


Asian Magazine. 10.30 Switch on to . 

English. 10-55 Franca Actual le. 11.20 , . ? 

Micro File. 11.45 With a Utile Kelp . l,l,h . 


1.10 pm Irish Angle presents Patterns. 


from the Chip. 12.10 pm 5ee Heart I- 35 . T* 18 ol Bnuln. 2.00 The 

12 .35 Farming. 12.5B Weather News Pocket Money Programme. 2.30 "Jet 
for fanners. 1.00 This Week, Next starring John Wayne and Janet 



,.-o 


1 *Es j_ 

WDir, . 

•■ft* 

• a 

■at*^ 


Week. 2.00 EastEnders. 3.00 Daffv Umi 8 - 8 -35 Barefaced Flatfoot. 4.45 


W H -C .I " H r:| 


Duck. 

3.C6 Bonenu. 


Durrall in Russia. 5.15 Naw3 Summary 
Roman followed by The Business Programme. 


Holiday " starring Gregory Peck and a -®? Second Glance. 


Audrey Hepburn. 5.50 Antiques Road- ®-1S _ Athletics. 7.15 Kilimaniaro. 




show. 630 News. 6.40 Praise Be with 5.15 Sinfonleru. 9.00 The Channel 4 
Thors Hfrd. 7.15 Hancock's Half Hour. Inquiry. flOJO ''Albert. RN,” Anthony 



Murphy. 4J0 Platform. 5.00 The wi _- 1= - ^ . „ ri , 

m , „ .... 01a ajKs-ar-sffSKS'-S '^.- s 

Mouse. t3^ F;^.» X^1.W pm oar- "AnN*. end Models/' starring ^ 7.%“^* 


ULSTER 


Epilogue. 


Orchestra- Jn 
bjn'.Sfr-^ww 


S«prnfl); l.os Intervdl Resdln 


C f5 s - • c? - r; • ri, 


7.4G Miaa Marple: The Moving Finger. Steel stars with Jack Warner, Robert 
8.35 Mastermind. 9.05 News. 9.20 Beany. William Sylvester and Paul Car- 


WK v : •*«•• y • .* ■ ~ 


Ulster News, fl.57 Uiater ^ ~ r ‘»no concerto, mi 


Thet'a Ufe. 10.05 Heart of the Matter, peiaci. 1 12.10 am The Twilight Zone. 
10.40 Geoffrey Smith's World of 


Solution and Winners of 
Puzzle No 6.013 


Flowers. 11.10-12.05 am Open Unlvsr- S4C WALES 


, Pf Th s,^?i t PJan* Coilectiona. the Matter: BBG1. look - 10 «» Sesame Street. 1 Z» pm 71,1 ? 11.30 Farming Diarv i do »nr- 

5'"« G " , ?, ,y - faaWr S i n ne nm 77,0 G ' an Mieha * 1 Cafveeada. 2.30 "P 1 M " n .j" ■* Suftcaae. 2 JO Sunday RADIO 4 ' -£■&*■} -.- 

U 21 2. 1U,U5 pm S,udl0 ' ** Drf,,r8 "« strokes. 4.00 Now C.neme: ■'The Green Berets.- starring o «°° e an * News. 8.10 Sunday :FWp^r»- ■ 

ray 4.45 Arwyddion Ffyrdd^ 5.15 The You See It. 4.30 The Camp balls. 5.00 John Wayne. 5.00 1 The Campbells. 6.M !:?? Su r nd ay- 8.50 Dame AnrreNw^h - \ ^ 

ru«rr%« r0 A,MT,v!" t V^n Campbells. 6.30 Look Who's Talking: Jhs. Fall Quy. 8.00 Athlon Market, lljo «V n l m M ';L . Mj , f u or '** Weok- S Good ‘ 

IS N^vddtai Ja “ S ^ clel Special. 12.30 m Lere Call. Fl ^ Mi ^ '“ l, « Conn cctlon . . J ^ 


P : r K.- f-r J1 

tonrttaQar&it tarinri n 

rjj. n .m -^r -r-. --r.. 


6-50 em Open University IS nm d8f Ho Sa y s -” *““"'9 Fr «d MecMur- 
Sundav Gran^arand ^eaturinj" Arwydd-on Hyrdd. 5.15 The 


David Lomax in Heart of 
the Matter: BBG1, 
10.05 pm 


HTV WALES— As HTV We« except: idga7wa"e^ l^^^wT^e d°' Si ^ 
100-1 JO pm Pool. Time. 3 n B ® d ‘ ^ Rt Hon. David- J Hortt. 

SCOTTISH. .. YORKSHIRE ‘ ^ 


hall. Motor Racing (The Monaco Grand 
Priv from 2.30-4.001: Cricket (Somerset 


8-25 am Foo Foa. 9J30 Farmlnq Out- _. 9 ’f s ,m Link. 11.00 Once 
look. 10.00 Sesame Street. 1.00 pm ThlBf - ■ -. 7 11.30 Farming Diary. 1.D 
The Glen Michael Cafvecade. 2.30 J™ Man in e Suitcase. 230 SunHi 
Studio. 130 DrfTrent Strokes. 4.00 Now Cinema: Tlio Green Berets." s 
You See It. 4.30 The Csmpballa. 5.00 “? hn V/ , ayno - 5 -°° 11,0 Campbell. 


12.00 News. 


v Midd'esex) end Rallying. 6.40 The I'Jff'YOflttMi. , 7 * Ml * (Siephane Grappelli). 

hJonev Programme. 7.15 Notme. 7 AS * ** Mv^nhau r Petha 8.30 

Tho world About Ua: Pitcairn. The 2*1™* tots CENTRAL 

Bounty Inheritance. 8.35 "To the Light- . Ch 'I'. l l h J5.' - 10 ‘^ 9.25 am Wanoo. W 


Grappelli). TSW 

2.15 am Link, followed by South 
Went Link. 11.00 Once A Thlof . . . T 
Wanoo. Wanoo. 9 JO Jayce 11.25 Look end See. 11_30 The South 


12.A5 Five Minutes. 

RADIO f p > Stereo on VMF 
BBC RADIO 2 


telka. for the Week's Good .'CeitiK. * 
W^^. thB y ForC88 “»**> Society. 

b^Anl^'v 9-1 . 5 L * tTor Fronr Arjfirfcir. - ' 
uic« A ! o , * Ct l olc ®- ®* 3tr Momltja Saa^ 
vice flora St ^Mary's College. :Twrctotov ' 


uraagaa 

m at?*** v vr*iu - h vfq ■ r 
tma- PisnasaaEK; 


r[4\*\OT YSJ{ £-\C 

Mrs Christine Hodgson, 

Cheliecliara. Gloucestershire. 

Mrs Leggett. Claverdon. 

Warwickshire. 

Mr J. R. c. Meadraore, Win- 
chester, Hampshire. 

Mr Brian Smith, Skelmoriie, 


m inn u 8 ni- Witnaas to ADHrthnld til DO Fomura s.o an viraoo. wanoo. sjb Jtyn n.a loo* ana 11 JO The South — 7 » D , hem ■«» « -*Z 

h0 ^ fl ;, J 0,30 P rflnd Pnx h| a h, ighia- -TMMm™ and the Wheeled Warriors. 1.00 pm West Week. 1.00 pm Gardens For Alf. ,. 7 f° Roger Rny'p say. Good 1 ®- 1 . 5 C TJa Archers r(Owmi|6^ , 

11.05-1ZJ35 am Film: "GirllriBnda.” Rnnn n.'JiH ^ Here and Now. 1 JO Gardening rime. 1J0 Farming Nawa. 2J» The Sunday Morning Sunday f SI. 9.05 Melodies liin L- ?- 5 * Ck of WeoV’^T- • 

LONDON Anthony Sresi ' ^l.nson end 2jot The Weekend Matinee: ” A Town Matinco: ” Three on a Date.” .Um'ng. « l , IVS 0 CBr,IM - ^ AniM rJ* World - (Phor^in,, , 

6 55 am TV.am Bmnkl.sr - Lika Alice,'' starring Virginia McKenna June Allyaon. 4.1S Qua Honeybun’a }SI B e 2 Gres-.t tar C ’If co .5 I,V8 - Prtm ® Mle)*'., 

lo l^tlS^uZa*" P and Petar Finch. dJO^Tha Fail Guy. Magic Birthdays. 4.T7 Cortennt'ma ? S"":^ X Worid"^ 1 ' J 2 '! 5 , 

*nd Friands i nanriat 1000 S.30 The Campbells. 6.00 Albion 4.30 S W.A.L.K. 5.00 The CampbolTe. . u or,ly> ^ fl : 3 ° Shfp^i nn Nflwa. iSS^ . 

Morning Wonhm 11 CO Unk It'S ANGLIA Ma,kat ,, * 3 ° W ® r ' 12J0 am Cto «- S ’ 30 Now Yau Se« ■«■<» Albion 7 * S " n « d jr Gardeners' 2X30 

0n« A Thief. P \? “,M n WeeS S.MamAtH— - * 1.00 om Tha followed b, Central Jobfinder. Market. . 11 JO Th_e South West W«k. ^, ph ^ (li I^ 

World. 1.00 pm Police 5. 1.15 The Bevnrly Hillbil 

Sn-.uris. 1.30 Small Wonder. 2.00 Trends. 1.30 


Anthony Steel. 

IBA Regions ss London except at tfw 


NGLIA Market 11J30 War. 12L30 am Close- 5.30 Now Yoi 

w *mn ™ tv. down followed by Central Jobfinder. Market. 11.30 

8.30 am At Home. 11.00 pm The rB . UBIAU 17 nn 


Wnrid. 1.00 pm Police 5. 1.15 The BBvorly Hillbillies. 1J5 Weather G 5^" ,PIAf l! i . , w 

Sn-.urls. 1.30 Small Wondor. 2.00 Trends. 1.30 Farming Diary. 2-30 S- 23 »" Me*, the 2,000 Year Old 

Pi .Harm. 2JO LWT News Headlines Sunday Cinema: ” Two For The Road " Mouse 9^5 Sesame Street, lOJOt 

loTlov/od by • Will Penny ~ starring (Audrey Hepburn and Albert Finney Ftrebell XL5. 1.00 pm Farming Outlook. 

Charlton Heston. Joan HacketL and star). 4.30 The Smurfe. 5.00 The 1-30 The Spice ol Lire. 230 Feature 
DonJd Pleasence. Campbells. 5 30 Now You Sea It. 6.0C Film— ” The Sundowners," starring 

4.30 The Campbells. 5.00 Albion Albion Market. 1130 The New Deborah Kerr. Robert Mitchum and 


12.00 ■postscript Postbag. 

TYS 

9.2S am Action Line. 9.40 Cartoon 
Compilation. 1.00 pm Agenda. 130 


star). 430 The Smurls. 5.00 The 130 The Spice ot Lire. 230 Feature Enterprise Sooth. 230 The Sunday 
Campbells. 530 Now You See It. 6.C& Film— The Sundowners, starring Matinee: "The Bridges At Toko-Ri,” 
Albion Market 1130 The Nqw Deborah Kerr. Robert Mitchum end etarring William Holden. Grace Kolly, 


Just William. 8.30 Sunday Half, Ho : . r EJ". p >£ fS) 3.30 Enterpruse':^ -MIC ." 
9.00 Your Hundred Best Tunej^ lO.ns NrtTmi^v, 4ao^Tw-J 

Songs from the Shows. 10 30 Jet* s « Ur ?! Programme.:® 

Score. 11.00 Sounds of Ja« with .Z®, n ^ an Talee of the- Ref. - r€T 3 $- — - 
Petar Clayton (stereo, from midn'ohtl. *» the Desert: 530 : SWW<-'‘ 


Market. 6.00 Now You Sea It. 6 30 Avengers. 1230 em Jesus Shall Reign. Pa,ar Ustinov. - 5.00 The Campbells. 


16 Death penalty for being Ayrshire. 

drunk 7 It’s hard to put your Mrs M. A. Wells, Caswell, 


News. 6.40 Highway. 7.15 Catch- 
phrjse. 7.45 Murder. Mystery. BORDER 
5uspence: The Deep ” atarring 035 am 

Rohen Shaw and Jacqueline Bleset, Diary. 1 


foot down here (9) 


Swansea. 


935 am Gardening Time. 938 Border aide. 12-00 Reflections. 
Diary. 1.00 pm A Woman’s Place. GRANADA 


5.30 Now You See It. fi.00 Albion 4.2S TVS News. 1 
Market. 1130 Teles From The Dark- 123S am Company, 
aide. 12-00 Reflections. TYNE TEES 


etarring William Holden. Grace Kolly. 
Frederic March and Mickey Rddney. 
4.2S TVS News. 1l3o Harvest Jess. 


score. TJ.au sounds or Ja« with Tales of the- Hal, : 4T3S 

Petar Clayton (stereo. (iom mldn'uhtl. D *YS in the Diwrerr- -C-an 

130 -am Bill flennrtfs presents N.qhi- will, Fo „'!?" Bt - E-® Waetheri^l ^SSfll 

ride’ (S). 330-4.00 A Utib- Night T?Tni V, 5 Weekend -W.S .iZSL- 

“ ubTc f sl - dr?m. N tf SB H ; 9 - hw i y iSSSSff 

BBC RADIO 3 sheif n^" J h,flG . P flr «>- 83G BeSw/ 

7-00 em News. 7.06 Franck end His 9.00 JT I, ° M°"4rchyip BriafRUl 

Circle (S). 830 David .Munrow direct- Men g m-te! Ally. «JlL-fl£3. 

-i- «=--<- >* -- «- -« « — • — " • Weather; Travef., r HW'- 


K 'r° 11,9 Undaretand- 1.30 Farming Outlook, 230 The Love 935 am Max the 2,000-yur-old 


9.25 am Morning Glory. 
Gather Your Dreams. 1132 


cfirrlnn Pmomnn. I ' — J U WMMWr i ^ i—v-fwi'viv Udirci i UUI ur twma. 1 a 

srirr.ng Constonce Cummings, Bon. 4,30 Survival. 53Q . ThB Mouse. 9.35 Cflliforma Highways. 11.00 Loo ka round. 1.00 pm. Farming 














